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Straighten  your 
b^kbone! 


kno\\ledge  of 
1  ha\ing  a  depend¬ 
able  insestment  in  a 
security  box  'll!!  add 
inches  to  a  man’s 
stature  straighten  his 
backbone  and  keep  his 
chin  oft'  his  chest. 

Dependable  investments 
mean  inJependcn'.c.  sell- 
reliance 

Securities  of  ihc  most  un¬ 
questionable  type  may  be 
procured  m  amount 3  from 
JfO  upwards 

Vrite  jer  iu£geitioni,  '> 

AEAMES&CO 

ttPtMOAAte  tftvtsniir^rs  * 

TOIfOMTO  MONTREAL  NSW  rOPK 

VICTORIA.e  e.  CHICAGO.  ILL 


The  Outlook 
for 

Flour  Stocks 


i 


^^'hat  are  the  facts  as 
to  the  milling  industry  7 
They  are  assembled 
and  carefully  reviewed 
in  the  new  issue  of 
Greenshields  Review. 

Ji’rite  for  a  copy 

Greenshields  &Co» 

m  (^n^tan  Bond  Ttsues 
Members  Montreal  biock  Emhanff 
Montreal;  17  Sr.  John  Street 
Toronto:  1 4  Kin*  Street  Emi 
Otlarra:  Central  Cb«mi>er. 


H  e  n  «//  Buy 

Montreal  >ottli  (!v 
I’riuee  l{ii|ter(  tiv 
Di>lricf  Uiiriiohy 
ri(\  I  orl  Mlllluni  Os 
I  itv  Moose  Jaw  Os 

Vaiidorhoel'  A  Kobinson 

34  Pine  St.  New  York 


mrip  t  o.  TO  t  oxsTRit  r  ' 

I  ARM  fHTMIt  AI,  PI.AXT.  | 

Irou  .Mountain.  Mo.— -Henry  Ford’ 
will  build  a  bircr  chemical  plant 
here,  it  w-a..  anuounced  by  E.  L. 
Pearce.  Pearce  has  been  awarded 
a  contract  for  construction  mateiials.  i 
Ford  recently  made  a  visit  here  to ; 
inspect  his  saw  Kill  and  body  plan'  j 
and  to  make  plans  for  the  buildinpi 
Ilf  the  chemical  plant.  | 


MANY  WORRIES 
FACING  EMPIRE 
TRADE  MEETING 


Lack  of  Fundamental  Knowledge 
of  Basic  Situation  Gives  Occa¬ 
sion  For  lU-advised  Comment 
— British  Position  as  to  Trade 
— Where  Dominions  Stand  on  ^ 
Solid  Preferences. 

i  (Trnni  iiip  London  Bureau  oi  The 
Tinancial  Bureau. i 
•  London. —  It  is  well  to  recognire 
;  that  thr  Empire  Trade  Conference  is 
fraught  with  man.v  dll'fleultic.s  and 
I  unless  the  British  overseas  domin- 
!  lOnr.  conceive  these  problems,  not  a‘ 

I  they  a.pply  to  their  own  ind1vidu.al| 
benefit,  but  to  the  bcnfflt  of  the| 
British  Empire  as  a  vvhoie.  o*  which 
'  Great  Britain  i.s  the  main  prop  and  i 
in  which  it  is  essentially  the  domiii- ^ 
anl  fa.etor.  then  dii, appointment  isl 
'  likeli  to  result, 

I  am  moved  to  this  homily  by  ih'' 

:  suggestion  of  *  ilcntreai  ioiirna; 

I  that  the.  Conference  should  begin 
I  ■with  the  Brittsh  tariff;  the  state- 
I  ment  t.bal  preference  by  Creat  Brit¬ 
ain  to  British  jiroducts  would  not 
I  onl.v  stimulate  trade  within  the  Em- 
I  pire.  but  also  assist  in  keeping  thc- 
!  people  within  the  Empire;  and  th.a! 
j  the  Trade  Oonferenee  would  be  I'av- 
ren  of  results  unless  the  pi'inelpali 
partner.  Great  Britain,  would  he  will-' 
‘ng  to  h  ."sk  the  loss  of  some  of  hsp' 
iorelsn  markets  in  order  to  gain  an 
equivalent  in  the  m:irk''tr  o*'  the  ein- 
!  Pir<’ 

!  of  hiioTilcdc*-, 

^  riie^e  s'.ig?esllor.?  show-  a  Jack  of 
I  kno'w  ledge  of  the  rfi!  situation  m 
'  Great  Britain,  a.  country  which  p 'i- , 
marily  depends,  .and  alw-ay.s  will  de¬ 
pend  for  her  comtnerc'.a!  ex  stenv' 
on  her  world-embracinp  trade  -trad 
V  ith  the  couutrios  of  I’.iiirptie  .4sja. 
of  Xortli  and  South  .Xmenra.  t'lr- 
I  thermore,  and  this  Is  an  important 
Iioiiit.  to  re-open  the  f"eal  que.'^tlc.i  ■ 

,  in  Gicaf-  Britain  aga-iq.-l  the  defin-' 
i  ite'.v  fxp’'C3.aed  v,',.-hes  o''  R”ili':i 

M-pinis'ierf  and  i.ije  I-triii.sli  pnblii 
'would  b^'  iraiight  with  pittall;  whii-h 
Mio  re-poiis.b'c  goverunien!  v'oi;;ii 
Miaro  lo  risk.  ptcially  in  thC'C  days’ 

■  o.^  powerful  Labo"  influeme.  ■with  i 
Laror  party  isnking  second  m  mim 
her  lo  the  Government  pait>  ‘-eli. 

A  survc'  of  Great  Britain'.^  trade 
"ill  be  llluniin.atinc,  ralcing 
as  a  ’•eprcsculativ p  tear,  ilie  BriiGii 
import-  from  foreign  ccjnlnr:-. 
amounted  to  £  l.3T_'.711.i‘i''i>:  f-o.n 
Britisli  Dornin' ou.'j.  '"oioire?  ..nd  i’o"- 
.  I  .  sinus.  .L  1' :.r  !i  li’s' 

)i';  i'  Ihc  Li  ilisli  .oviio.'if  lo  fo"eign 
countries  nnKiUTiic.l  'o  L ; 
to  H.’-ilirh  lioniiiin.ns,  I'oiouies  .am. 
ro.-srs..i'ou.s.  £  .7"  I  .'1 7  ■  """  ■' b'.n  ■ 

at"’  chieis  llini  '  ijiiia  uiny.'  wcoi- 
I.and':.  national  l.';.r(l  nnnu.' n.  , ''vis 
wliieli  all  tin  after  d  nm  r  (I’atiou. 

,  ui  ilie  woriiJ  laimot  alier. 

(  Ullind  Be  Ignored. 

Labor,  .again,  ii.a-  d.^’clnrid  I'o.  ’U- 
tcniaLtonalism  in  trade,  and  L;*bor  n 
Itie  I  n  ted  Kingdom  cannot  mi"  li' 

I  igmored.  “The  freest  po.-s',bIc  in 
Mercoursp  in  foreign  trade  is  on  of 
j  the  fundairf.ntal  conditions  , in  Hic 
restoration  of  the  exchanges  andilie 
I  (4'iintiiiiipd  on  Base  7) 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


21  8t.  John  Street 
MONTREAL 


Limitetl 


C.P.R.  Buildiu^ 
TORONTO 


HEAVY  SUTE  OF 
ECONOMIC  WORK 
FACING  SESSION 


Bank  Act  Revision,  Immigration ' 
and  Trade  Expected  to  Be 
Leading  Topics  For  Discussion 
— Treaties  Coming  Up  For 
Criticism  —  Railways  Ever- 
Present  Problem  at  Ottawa. 


Hotr  Is  Business  ? 

>' liult  viilc  1  rinle-  .Normal  lor 
nios-t  liner:  groceries  brisk;  tex¬ 
tile'  and  drygoods  active:  canned 
goods  ari.he;  hardware,  improv¬ 
ing. 

Jb'lail  Trade  -  Xctlvliy  Keynote 
iu  ui'ii'wn  district  vw|tb  cut-price 
sal'w  nitracting  buyers;  apparel 
•ieniiiod  I  iicouraged  by  lower 
pri'i.;:  when-  profits  seem  ''lose 
buyci  uoi  la./king;  Exclusively 
I'l';’.-  1  lines  dull. 

(.ryi'is — T.oi  a.!iy  deiuanu  moder- 
a.Ul;.  good  loi  opori  and  domes- 
iir  nr.i'ir  im’li'ied  to  ca.sliieis, 
I'iiSli  niark.f  t  ;  low, 

I  loijr — Littli  change  noted  in 
connections  recently;  prices 
iteac'v  and  iJr'jia.nd  fair:  outlook 
unccriain. 

I.<|i!il>mctil  — Lquipraent  deinan  l 
l  a;  imi'Voved:  n<  v\  orders  ca- 
pccied  nionieuiarilv-  trom  <  an- 
adian  railroad:.;  ilmp  capacitj 
cxpajiriiiig;  locuairdivi  companios 
V.  I  II  occupied 

Vurs  M.inui'ariunng  raiher 
[,iovv  rind  demand  trom  retail 
trade  rpot'o  '  'lontrca'  auction 
nert  wrefi  and  erpueU'd  to  revive 
ii'lerest  ami  def crmitK'  I'rlces, 

Insurance-  'S'c;"'  openirc  .vt- 
ivoly  for  Isiih  life  a'ul  .vee'drni 
line;; 


Business  Organizations  Advise 
Finance  Minister  on  Taxation 


INVESTMENT 


Con'siderablc  Amounts  of  Mont- 
rea!  Power  Go  Into  Strong 
Boxes  —  Dominion  Textile 
Gives  Good  Account  of  It.4elf 
on  SpUt-up  of  Shares — Gen¬ 
eral  Market  Affected  by  Euro¬ 
pean  Situation. 


RETIRE  DEBT  ANGLO- 
NEWFOUNDLAND  PAPER 


True  Value 

To  find  the  Basis  of 

Safety  in  investing 

consider  value  of 
property  back 
of  the  bond 

I.  '’alue  cf  land,  buildings 
and  equipment  over 

fb.ACO.OCO 
Bond  Issue  .  2,500.000 

7,  Does  vouT  cliim  tom- 
mand  p»>Tnent  before 
other  obligations  f 
ff  I*  an  ab»olui«  Finl 
^torlgage. 

♦  .  Has  the  propenv  rjfli' 
cient  earning  power  ? 
Bonrf  fnfore.'f  earned 
m»r  time*- 

4  Is  ptopertv  well '-overei 
bv  insurance  I 
S2. 700.000,  also  a  **. 
venue  policy 

Windsor  Hotel 

limited 

6l'2%  1st  Mortgage  Bonds 

Due  Jut.  l8t.  1943 

Price  and  full  particulars 
on  application 

NESBITT,  THOMSON 

and  Company,  Limited 

145  St.  James  St.  Montreal 

Toronto  Hamilton 

London,  Os'  W  innlFrg 


fl'rotn  Hie  I  oiidon  Bur<aii  ni  The 
liiiOTicial  Times  ) 
l.ondnn  --'I  he  Anglo-Ncwfoiiiidland 
Development  Company  i>  payin'  off. 
in  l  .'jiidon.  on  January  •''•1,  £;;oP,n'"'i 
out  of  the  total  £800. non  o'  tiirir  3 
per  cent,  miaranteed  Lv-yeai-  eecond 
mortgage  dehenfures  out standinff. 

As  these  debenfures  ari  ■qu-ii-iM- 
tred  by  the  Associated  Ncw.epancrs 
and  by  th"  Daily  Mirror  N'ew'.vpapev- . 
ihr  I'abilit.v  of  these  rorapanl'’s  un¬ 
der  this  sruara.ntee  will  be  reduced  lo 
this  extent  'M'hon  Ih^-vo  debentures 
were  issued  provision  w.ns  made  that 
they  wvuld  be  paid  off  at  103  bj 
I'q'ia!  annual  drawinev  of  £811, noo 
each  o.  er  a  period  of  V>  years,  rom- 
menrin:  n  December.  1028.  but 

power  "L3  reserved  to  rei'Ieeni  the 
debetitures,  or  any  pari  of  them,  in 
any  vear  at  the  same  price  on  three 
months'  notiep  ending  lanuari  ".1  nr 
July  31. 


CANADA  PERMANENT’S 
NEW  ST.  JOHN  OFFICES 

(Tjoii)  the  St.  .lohn  Bureau  ''f  I  he 

I  tnancfal  Times.  1 

St  .lehu.  V.B.— The  Canada  Per¬ 
manent  Corporation  has  purchased 
the  uew  stone  building  built  by  the 
Bank  of  British  North  America 
their  New  Bnins-wdck  headquarters. 

The  building  located  at  the  corner  of 
Dock  street  and  Market  square,  in 
St.  John,  has  been  utilized  as  a 
branch  of  the  Bank  of  Montreal  un¬ 
til  lafei.v  when  the  latter  decided  to 
;.eH  the  building.  The  Tanada  Per- 
.manent  viortsage  Corporation  will 
use  the  low  er  floor  as  offices  tor  the 
St.  John  hrauch  and  the  upper  floors 
'.'.ill  K'  rented  as  off.ree.  The  pres¬ 
ent  quarters  of  the  Canada  Perraan- 1  of  pulp  and  paper  interests  who  were 
ert  Mortgage  Corporation  on  Pr  n'te.i'n  the  city  fo"  a  portion  of  the  ween 
William  street  in  St.  John.  w-iJl  eit'ner '  in  connectioc  with  the  annual  con- 
be  converted  luto  offices  or  the  I  vention.  In  most  instances  officist; 
building  will  be  sold  R.  F.  Wriaht ;  w  ere  confident  regardlr.g  the  In¬ 
is  the  present  maiiascr  of  the  Ne'*" '■  creased  earnings  companies  are 
Bruns'"  id;  brench  of  the  Lana-ia  Mikely  to  sho'w'  for  the  current  year. 
Pr  rmantnt  Mo.  igage  Corporat  on.  but  this  d;d  not  result  in  an;.’  spe- 
Thc  sale  is  one  ot  the  'oiggest  real  rs-j  c  al  moiement  '  n  any  of  the  teruri- 
Lati  deals  trausacied  in  the  tjari- ,  ties. 

time  Provinces  for  some  time  (Continued  011  Page  7) 


The  development.^  of  the  i>ast 
vveek  on  I  ho.  local  niarkel  had  ino’'" 
than  usual  boartjiK  on  tiie  iiivcn- 
menf.  buying.  The  'iicreaso  ui  tlie 
dividend  on  .Montreal  Power  to  8  pet 
cent,  resulted  in  a.  good  deal  of  addi 
linnal  inlying  1>>  interest v  who  are 
pult'ng  the  stock  awa.v  for  a  long 
piill  There  did  not  seem  to  bran.' 
dontil  blit  that  th<'  I’ower  ilirecior.- 
would  increase  the  dislrilnition  'o 
sbaifholders.  .Nevertheless,  when  1' 
acluailv  took  id.ace  a  fairly  large  v  1- 
iime  of  orders  developed,  cspoc.p.nv 
from  out  of  town  points. 

Notwithstanding  the  ieiai:\i'ij 
large  ca.pitalization  of  ihr  coinpan'. 
the  floating  snpplv  seeipj,  po'w  'o  ne 
of  vrrv  small  proportions,  due  to  the 
fart  that  so  ni'ich  of  it  has  con*  into 
the  strong  boxes  of  estates  anl  in¬ 
vestors. 

Nplil-I  I>  in  lextilc. 

!  The  spiif-np  in  Doni.nieni  Textile 
'  shares  it.Ts  also  re,Kult(  d  in  Ihi.s  se- 
c'lrit.'  giving  a  good  actx'Uiit  of  it¬ 
self.  There  was  a  good  deal  of 
doubt  on  Ihr  local  Street  a®  to  .lust 
I  bow  the  stock  "  as  iikely  to  aci ,  pgr- 
!  tieiilarl.'-  M  manv  people  "crr  dcsir- 
,  O'l'  of  cashing  in  op  a.  port  on  of 
1  their  bolding'-  after  rerr'.vipg  their 
I  three  sharer,  of  pcv'  stock  for  every 
I  one  of  the  old.  The  .action  of  the 
Clock  pro\ Pd  .'1  pleasant  firprise  to 
I  regular  traders,  and  the  manner  in 
"  hi'  b  tb®  price  ad'anred  from  the 
opening  level  wa/,;  fttken  a:,  an  iudi- 
cai''oD  that  the  great  matority  ot 
holders  are  staving  right  with  I 
Tii'-'se  "ho  wanted  anv  more  bad  to 
bid  it  up 

Geijeral  List  (^uief. 

Out  in  the  general  list  stock.' 
showed  verv'  little  inclination  to¬ 
wards  increased  activitv  The  Eu¬ 
ropean  sitiiar  on  continues  to  donfi- 
nate  the  local  merket  and  as  a  gen¬ 
eral  rule  traders  were  nn'viiiine  to 
inerca.se  their  contmitnients  untn 
some  fcuiulion  i.r  found  of  th'  Frencli 
and  German  situation  The  paper 
group  was  unusually  quiet,  particu¬ 
larly  fn  view  of  the  large  gathering 


WHATEVER  action  may  be  takeii  l>y  the  Hon  W’.  S 
Fielding,  as  Finance  Mimr-tet.  upon  the  taxation  ic 
I  oinniendations  of  tlie  delegation  which  lecently  waited  upon 
him  at  Ottawa,  iic  at  least  wi]l  have  had  the  brnelit  of  the 
collective  advice  of  the  business  oreanizaiions  of  the  counliy. 

Represented  in  the  delegation  were  the  Retail  Merchants' 
/Association,  Can.idiati  Manufactui ei s  Association,  lewellers' 
.Association.  Wholesale  Giocets  .Assocuilion,  Wholesale 
Hardware  .Association.  .Antomotivc  Equipment  Association, 
and  holcsair  Drygoods  Trade,  anil  ih'-  leconimcndation 
was  presented  by  ).  R.  Shaw,  of  the  ^1anuh)■  lureis’  .As.sori.i 
lion. 

Not  the  least  importanl  ol  tlie  tet  oininendalioiis  iniidr 
by  the  delegates  was  that  concerning  economy  ot  government 
administration  \Vf  give  lirst  pl.ire  lo  this,  lor  the  rea.son 
that  ■we  firmly  belu'vc  tliaf  inoie  laii  he  .tccornplislied 
through  saving  of  expenses  titan  ihiough  .my  change  in  the 
method  of  taxation.  It  is  as  true  to-day  .is  il  ever  vvas  lii,il 
a  penny  saved  is  a  penn.v  gairieiJ.  ,iiid  lhai  prevention  is  bet 
ter  ihait  cure. 

Has  Few  Friends 

The  bu.smcus  o.  ganizatioiis  pointed  out  that  during  the 
past  fevv  years  they  all  fiaci  had  to  curtail  expendituics  <3nd 
they  believed  ihcut  (he  goveiiimcnl  should  al-so  curtail.  It 
this  were  done  it  would  be  unnecessary  to  impose  such  heavy 
taxation. 

That  lire  siami*  *-111  receipts  has  few  (riends  and 

many  opponents  has  already  been  made  evident.  The  dele¬ 
gation  Ciune  uni  ilat  against  it  and  tccomrneiidcd  its  repeal. 
Il  would  seem  that  Mr.  I'ieldiiig  c.m  hardly  overlook  the 
unnmnious  opinion  on  tins  siibjecl  ant!  that  he  will  have  lo 
look  elsewhere  lor  t.he  reveniir  he  receives  from  iliis  tax. 

•  Nnolhcr  tax  which  lias  iiicl  with  much  opposition  a.iid 
against  which  the  delcgale,.s  )jrcsei)icd  united  front,  is  the 
special  excise  tax  on  cordcctionerv.  automobiles  and  aerated 
waters.  F’erhaps  il  is  foolish  lo  ask  the  why  and  the  where 
fore  of  any  measure  of  taxation,  yet  so  universal  is  the  call 
for  fairnes.s  that  even  those  who  are  not  members  o  f  the 
trades  affected  by  these  special  taxes  join  in  a.sking  why  tlreic 
.should  he  discrinnnation.  The  automobile  in  piirliculai  has 
been  singled  out  ihese  many  3  eats  as  ..  legitimate  subject  for 
super-taxation  of  one  sort  and  anot.her,  possibly  lor  the  rea¬ 
son  that,  in  the  first  place,  it  was  a  luxury.  Il  has  long  since 
been  removed  itoin  this  class  and  is  miw  a  necessity  jutd  n 
useful  and  rcprodiKfive  member  ol  tlie  cc'inrnunity.  ^  et. 
what  between  customs  tax.  sales  lax  and  excise  lax.  the  Cana 
dian  citizen  must  pay  5  5  per  cent,  more  for  his  ear  than 
does  the  Anieriian  citizen.  It  would  be  hard  to  find  .my 
advantage  to  the  country  from  such  a  situation  as  this. 
Voice  Common  View. 

1  he  delegation  also  asked  lor  reduction  of  the  stamp  lax 
on  cheques,  drafts,  notes  and  similar  linancial  documents,  lo 
a  flat  rate  of  two  cents  each,  thus  voicing  a  view  which  has 
been  quite  common  since  the  inOease  was  brought  in  in  the 
last  Budget 

It  might  be  anticipated  that  about  this  lime  the  Finance 
Minister  would  begin  to  ask  where  the  reductions  were  to 
cease  and  how  il  was  proposed  to  make  up  lor  necessary  lev- 
enues  thus  cut  ofl.  To  answer  sia  h  objecTjon,  the  delegates 
suggested  an  increa.se  of  \  .>  p.c.  to  I  p.c.  in  the  sales  lax. 

Mr.  Fielding,  who  ha.s  .i  fair  memory  for  matters  of 
this  nature,  pointed  out  that  the  last  deputation  from  the 
bodies  mentioned  had  advocated  the  abolition  of  the  sales  tax 
instead  of  its  increase. 

It  is  more  to  the  point,  however,  that,  with  the  additional 
experience  with  the  various  classes  ol  taxation  imposed  in  the 
past  few  years,  the  sales  tax  grows  in  favor  and  has  come  to 
be  looked  upon  as  one  of  the  least  objectionable  forms  of  ex 
fraordinary  taxation  imposed  upon  Canadians  in  consequence 
of  the  burdens  of  the  war  and  of  the  government  ownership 
ol  railways. 


Short  Term  Bonds! 

To  those  tvEo  require  the  return  of  their 
capital  within  a  short  period,  but  who  wish 
to  invest  it  profitably  in  the  interval,  we 
can  offer  a  selection  of 

High-grade  Ontario  Municipal  Bonds 
due  in  from  one  to  three  yearsv 

These  bonds  yield  from  5%  to  5.50%. 
special  list  will  gladly  be  furnished  upon 
request. 

Write  or  telephone  for  a  copy. 

Wood,  Giindy  &  Company 

Toronto  222  St  James  Street  Montreal 

■Winnipeg  Montreal  Mew  York 

London,  Ont  Telephone:  Main  707  I.ondoc,  Eng. 


!  (From  the  Ottawa  Bureau  of  Tin- 
1  Financial  Times.)  . 

I  Ottaw.q. — If  present  indications,  iu- 

j  eluding  the  speech  hy  the  Governor- 
General.  are  to  he  accepted,  the  I'.n  • 
i  llanientary  session  will  concern  ii;;i  It 
mainly  with  economic  problptus 
Among  questions  certain  or  liio  iy  ii. 

,  he  considered  are  :  — 

I  It)  Revision  of  the  Bank  1 

i  (2)  Immigration. 

1  to)  Trade  treaties  "nh  Fraiiie. 

Italy  and  BelEtiiiii 

(D  The  niarketiiir  .4  \\'e;l  r!i 

wheat 

ift)  The  r.'illwa'  I'n'liloi'i 

tkl  The  secunii-;  ot  a  tue|  Slll'l'l.'. 

i7l  yiiestioii.t  (1)  i.’iiifl,  tax.atlon 
and  expenilituri .  m.-iriental  to  t.he 
Budget 

.Vs  in  the  r,-),-.  ot  the  last  revi:.|-'n. 
the  Bank  .V'  f  will  he  luined  over  I" 
la  iiarlianie':!,' eomiuiltee,  I  tii: 
committee  "  ill  h.ive  power  to  sum 
nion  wlliie,  .  to  hear  expert  evi- 
ileiice,  ai  .)  11;;  leporl  will  lai'ael..  (I- 
ternnii'  ilie  cliaraetrr  of  wliaievei 
lehaimi  .ii’i  ih  enie<l  liesiral'Ie.  'i  In; 
igenei'.'l  opinion  i.s  lliill  no  ilri'slie 
■  ;i llerai imi  will  he  made.  Tile  f’ro 
gl'i‘  IM...  who  are  in  a  re:,  lie;: 

'  I'lOo'l,  am]  wh"  app'-.'ir  delermiued  I" 
"ip;  mil  Hie  ehargr,  lhal  Ih'v  .■n’.- 
inn  .1  lorcigu  h  gion  ’  for  Hie  Go', 
erunieiii,  will  prohahl.v  give  .mm 
jtvoul'le  riiev  ai'i*  hke.l.v  lo  a;  I.  tor 
'dthei  a  National  Bank  or  loi  ;  oim 
syi'lein  of  easier  credil'  ;  hiit  ibal  i.-; 
as  far  .i.s  Hie  matter  v'lH  go.  |o 
(lav,  as  ten  \cai.s  a;-'o.  ilie  ma.ioi'ity  'ii 
P.’irliannnt  are  satisfied  (hat  Hm 
,  I  .iiiadiaii  B.iiiK  .Vet  is.  a  fnn  lv 
leieut  inslrmncnt  of  it;^  kind 
I  I  reoHcs  (  omiiig  I  |>. 

;  I'hf  trade  treaties  vxflh  Franc . 

Italy  are  likely  to  be  tho  siili.iccf.  of 
coiisiilerahle  disous.'-.ion  1  he  ('or- 
Iservfi'ives  are  likely  lo  lake  Hm  Imi 
I  that  H.itiada  has  given  much  for  lit 
He  tbat  the.  Government,  in  its  liar- 
g.ain  with  I'rance,  tightened  duties  on 
, silks  and  wines,  while  niaiiiiaining 
;  heavy  duties  on  necessaries  of  life 
jThcy  may  allaek  Mr.  Robb  loi  going 
I  to  .Vustralia  at  a  lime  win  11  Hie 
elections  In  I  hut  eoiintr.v  niii  iie  uego 
ilalioii  of  a  treaty  linpossihle;  and 
they  may  set  k  lo  i  iirr.v  fa'or  with 
,Hie  l’rogre.«s,ive,';.  hy  polniitm  oni  the 
fact  Hiaf  alHnmuh  M;-  King  |)io- 
losses  low  l;iriH  likiiir...  iliiins  on 
iiniKiried  goods  (Inriiig  lln  pa:-.t  yea r 
were  .icliiall.v  2  j).  1  e(  nl  hi.gln  r  ihan 
in  Ifi2l  under  Vlr.  .tlei.-iieii 
^  I  orelells  Hen \  \  >  irr. 

tin  Hp:  questions  o!  iiiiiiiigralimi 
and  expenditure  Hie  .Mini, dry  wili  lx 
iiniler  heavy  fire.  In  re- p,  <  1  to  Hie 
former  qiicwdion.  it  is  still  wilinmi  a 
poliej  .\lr.  King  and  .Mr  .'■;(<'w;irl 
ha\i-  )‘olh  talked  eloqui'ilH.v  alnnil 
Hh'  Ml  '  d  Iro  now  se  ttler:  3  rt  de 

Ispile  Hii  li'ii  that  iiiiinigralioii  de 
.cliinil  during  Hie  past  niiio  inonth: 

'  1 1  niiliniied  on  I’lige  7 ) 


rifi 


and 


H't’  offer 

PENMANS 

LIMITED 

5% 

BONDS 

Due  1st  November,  1926 

Price:  96  and  interest 

To  yield  over  G' o 


Dominion  Secdeitu 

COKPOEAIlONlIMnEt 

E'tab’ahed  HOI 

Canada  Lite  Foddio'  MONT.REA- 

"ORONTO  10N7CN  SMC 


■7%  Preferred 
Public  Utility 

Me  eaii  id'tei  investors 
"  ell-seenred  ; '■<  I’liblfe  Ftil  , 
ily  I’referi'ed  .'-dock  with  ,1 
ion  .  dll  nil  nd  record  to  yn  Id 

7u% 

.\  higher  market  price  is 
iiislified  hy  past  earnings 
and  future  prospeei;-.  I.'i'i 
•lends  payalile  in  Neve  3 drl. 
Iiiudi-  Furtlp'r  parHeoiar; 
upon  ri'qtp'sl 

Grahain.Sanson&CQ 

LIMITtU 

INVESTMENT  HANKERS 


t).5  Ha'  Sircr.l 
UJBO.NTt) 


37  James  Bt. 
IIAMII.TON 


'OFFERINGS  OF  FRANCS 
FROM  FOREIGN  SOURCES 


.New  3'ork.  Larai  r  p,:  t  of  i*',,. 
sicady  volume  of  tiaim  offi-rdig.- Hiis 
inontli  h.is  h(  on  ot  Pu  eigii  origin,  an.i 
local  traders,  who  liav.  h.  ep  praefl-l 
rally  inaelive  on  Hi<  ir  own  accounf.s, 
are  spernf.iig  mo.sl  id  Hicir  I  me 
I  s2>ecijl;)Hiiv;  as  lo  the  p/is.-ilde  oiirec. 
■It  is  said  Hiere  is  a  polilieal  s  gnifi- 
I  eanee  to  Ihr  moveniepl .  ;i,|id  that 
soiTi'  financiil  power  is  aHinipHii- 
lo  r.'iglifen  puldic  opin  on  in  Fiatn 
and  Belgium  again.-  :  ihr  .'olv  isa h.I'l ’ 
of  ennlinuiii’-'  the  Hu'ir  oceujia  h 
Franc  hiiying  order.-,  w  Ircli  f/dh'.' 
every  dielinc,  eome  ihiefiv  from 
lirokers  ho  in  th<  pa -1  have  exeeuf- 
ed  ordfi'.s  for  the  h'rrneii  Iroverii-. 
ment  ; 


ALL  INTEREST  EARNED 
ATLANTIC  GULFS.S.CO. 


N<  vv  3  c/rk.  .MhilUie,  tiillf  <t  3\  csl 
Indies  .Stciiin.sbip  Lines  will  show  for 
Hie  .war  eiulod  Deccinher  .'H,  Hi22. 
iiilere.sl  charge:;  earned  and  a  :'iili- 
st.’iiiHal  amount  toward  deprecial ion 
riii.s  lias  lieen  in  Hie  Hire  of  difficult 
■ipcraHiig  condilion;-. 

'  oa:;tv\i.se  services  are  al  pre;-enl 
..‘  I..’  a  iirofilalile  hiisine;;-.  I'a.sseii 
;  nr  ii'alfie  oil  all  lllic.S  eoilHtllle: 
.sal  o  I'acioi’v ,  pill  the  keen  1  onipet  - 
Hon  III  ii  ci-lil  hii.siness  to  the  3\  e.sl 
Hldii  ■  h.i  de|)i’ived  this  .service  o' 
the  o))porl  ,inil  v  of  making  much 
inone.v.  S:u;ir  inoveiiient  which  In 
ga.u  ill  lieccinhnr  liar  given  indica 
li'inr  ol  romn  improvenienl 

IM  Kl  VS|  IN  1  MiMM.S 

I  t*|{  Bid  I  IMI  <  OMl’A.MI  s, 

Loudon  .'tainiic.  preiiared 

ironi  report',  o'  ;'.H)  Bnii.sli  finm- 
sliovv  s  iiicrca.si  in  in  I  profils  for 
la.sl  quarlci'  whicli  mark,  definite 
turn  III  iiidu.sirial  dnvelopiiu'nl;-. 
Brevlou:.  Hircc  quarter;  :  linw  de¬ 
crease  ill  protit.,  from  l!i2l  figureio 
I'irst  quarter  slioweg  decrease  of 
£  2u..'i82.h7 1  •igaiiist  increa.-n  in 
foiii'Hi  quarter  ol  £hlx,L''17 


NEW  BRUNSWICK  WOODS 
ACTIVE;  CUBAN  ACTION 


."t  J'din,  N.B.— Indicat.'.ons  are  f'a'.  i 
the  I'lmlier  cut  in  New  Bnirsw  ek 
lor  thf  winter  of  i;t22-l!cj:j.  vvi:i  he 
’ni'ger  than  the  .  ui  for  the  prevhiu.- 
.inl.er  More  poru  hh  m'lls  at-'  in, 
peralion  this  winter  Hian  since  the, 
..ar  perioil.  The  lur.ger  inniber  eon-  ! 
erns  are  increasing  cutting  oiicr.a-  j 
'ous  for  the  balance  of  the  winter.  ' 
i'he  chief  handicap  now  is  n  dearthl 
of  lumberjacks. 


I  t'l  il’MEM  (  0  Lxr'i.rr.s 

LAIH.l,  ”1  J  AK'N  IG  SISE.Sfv. 

N'e'.v  York.  -  Equipment  shares 
have  made  no  response  to  the' 
strength  of  rbr  railroad  issue.'. 
Ee/.'.ipment  cemi'anie.-.  depend  upon 
the  prosperiry  of  the  railroads  and 
if  the  latter  make,  a  good  show'ng 
;  thi.s  year  orders  for  v  ars  and  locomo- 
,  I'tives  will  continue  large.  Ba.ldw.u 
land  Ameriean  l/ocoinotive  stai'tedthe 
I  new  vear  with  comhinecl  order.s  of 
;  close  to  .'?100.'.“'0,o0f  and  the  car  j 
,  manuracturing  companies  were , 
equally  as  well  fixed  with  'for-  ; 
ward  business.  Borne  of  the  rail-  1 
roads  will  not  get  deLveries  of  cars  i 
and  locomotives  completed  until  the 
last  half  of  the  j-ear  and  new  order.'* 

1  received  In  the  ineaniinie  indicate 
i  that  the  equipment  companies  will  be  I 
[  kept  busy  for  the  remainder  of  the  | 
current  v-ear.  I 


Items**  is  unqviestionably 

the  finest  review  of  Business  and 
Investment  conditions  in 
Canada.  It  not  only  gives  the 
facts  about  these  conditions,  it 
explains  causes  so  that  you  may 
understand  the  whys  and  where  • 
fores. 

JF  you  own  Victory  Bonds  or 
any  other  investments  what¬ 
soever,  you  ought  to  read  it 
regularly.  Send  now  and  get  a 
copy.  No  charge. 

Royal  Securities 

Corporation,  Lindiited 

164  St.  James  Street 
MONTREAL 
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Private  Wires 


Totsl  AMCtf 
in  Exceiit  of 
^  700,000,000 


Head  Office:  Montreal 


By  direct  private  wires  to  important 
cities  in  Canada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter-city  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  [Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


I'MOV  KWk  or  CANAIlA  . 

\  MAt  (OMI’WV 

l.ondojj  'Ur  t  nion  Hank  f.f 
Canada  Noniiiirf-.  I.iniitod.  wa: 
registort'd  in  Ornidoii  (in  Jantiaiy 
JO  a  private'  coinpany.  with  a 
nominal  caji  ial  of  .CKiO  in  i;  1 
shares,  to  ciiriy  on  Inis. imss  " 
intlicated  liy  the  titk'.  U.  'i'linv  . 
s.gns  as  (Hrector.  The  regisiei 
ccI  offieo  is  6  I’rinees  .'^ti-pet,  i.on- 
don,  U.<'.2.  tlip  same  address  as 
the  l.ondnn  hraiieh  of  tlio  hank 


ii Canada  Permanent  Heads 

Tell  of  Substantial  Progress 

Made  During  Difficult  Period 


SIRE 
URGES  ECONOMY 


Toronto. — 'I'hc  annual  meol.in;^  of 
‘liaroholder.i  of  the  Canada  Pornian- 
piil  .Morlgagp  Coriioration  was  held 
at  the  head  offtpc  of  the  Corporal  on, 
Toronto,  on  .January  26  'Fhe  Presi¬ 
dent,  \V.  (1.  Cooderhani,  occupied  the 
rhair. 

The  president,  addressed  the  meet¬ 
ing,  in  part,  as  follows: 

"The  fiiiant'lal  statemerii  and  re 
port  of  directors,  which  have  just 
lieen  read,  have  been  in  your  posses¬ 
sion  for  sometime.  I  need  not 
therefore,  diseuss  them  at  any  great 
length.  The  e.gtiibit  is  one  which 
has  afforded  your  diiectors  much 
satisfaction  and  I  feel  sure  has  been 
eqtiall.v  gratifying  t()  shareholders, 
n  addition  to  paynirnt  of  usual 
I  quarterly  dividends,  a-t  the  increased 
irate  of  12  per  cent,  ju  r  annum  es- 
;  talilisiierl  2  years  ago,  a  t'omforla:)le 
I  iialancn  has  liecn  carried  forward 
i  ind  added  to  jirofit  and  loss. 

The  amount  on  deposit  with  the 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Union  Bank  of  Canada  placed  a  branch  of  its  Foreign  Depart¬ 
ment  in  Toronto,  because  of  the  importance  of  fhe  "  Queen  City  ”  in 
national  and  international  commerce. 

This  location  and  private  wire  connections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  .and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada> 
the.  United  States,  Great  Britain,  and  world  centres,  we  arc  able  at 
all  times  to  handle  international  exchange  .at  closest  possible  rates. 

Union  Bank  of  Canada 


Constructive  Suggestions  Made 
Before  Pulp  &  Paper  Associa¬ 
tion — Cites  Need  For  Econo¬ 
my  and  Research  Work— Must  , 

Not  be  Influenced  by  Profits  !  !  re' ^e 

r-  »  -T-  1  I  I  lienturp.';  shows  a  gratifying  increase 

Alone — Europe  s  Troubles.  the  year  of  upwards  ot  $2.- 

I  2uu,Uiio.  .More  than  one-half  of  this 
I  large  sum  is  accounted  for  tiy  tlie 
that  our  .sterling  debcntuic." 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  -  -  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

f  otal  Assets  -  -  $225,000,000 

C.LNERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Kichardson,  Uenerat  Mana^ir 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C.  2. 
Lv'lfctions  made  at  louest  rates  and  returns  promptly  remitted 


ESTABUSHCJ)  1A72 


FOREIGN  DRAFTS 
BOUGHT  AND  SOLD. 

CONSULT  iih  with  regaiH 
to  transfers  of  money  to 
.iiid  from  foreign  countries.  We 
are  alwa,y.s  glad  to  give  all 
particulars  atid  to  quote  moder¬ 
ate  rates  for  this  serydec.  (hjr 
Local  Managers  will  supply  you 
with  all  information  on  this 
subject. 


BANK  OF  HAMILTON 


189  ST.  JAMES  STREET, 
R.  L.  Ellis,  Manager. 


riic  address  of  Sir  ICdmund 
\\'allier,  president  of  Ihc  Canadian 
Hank  of  Comiiierce,  ttefori;  the  Caii- 
.adiaii  i’ulp  &  I’aper  .Association,  was 
rec(i'. ((I  with  a  .great  deal  of  inter- 
r.si  Sir  Kilnmml’s  address  was 
Ciiuailian  in  vicwiioint.  but  in  no  way 
ua.;  il  narrow  or  restrictive.  TTis 
remarks  and  his  advice  were  listen- 
('d  to.  and  very  possilily  will  tic 
acli'fl  upon  wliencvcr  possible.  He 
wa.;  tendered  a  hearty  vote  of 
ttianks  liy  Ihc  incmbcrs. 

.Sir  Kdinund  said  iliat  of  the  main 
proldcms  now  confronting  the  Dom¬ 
inion  was  that  of  nayin.g  interest 
on  her  lorcii;n  and  other  dibt.s, 
mainly  cau.sed  tiy  llie  war.  and 
paying  for  imporls.  The  imiiortance 
o!  ttic  pulp  and  ))a|)er  industry  in 
this  countr,'.  was  sliown  hy  the  fact 
that  it  enmiiriscd  1.",  per  coni,  of  onr 
total  expc>:'1  ■  of  maiuifactnred  gi.odr, 
while  tlie  inriu.stry  had  iniiltiplied 
ten  limes  over  tn  fen  years. 

Erpimmy  and  FriicHce. 

..\.s  to  1  ronoiny,  people  talked  a 
great,  d(:al  about  it,  Init  he  doubted 
if  many  wvre  practising  il  since 
never  l.cfore  had  so  much  money 
liecn  !  iieni  on  expensive  aimise- 
nienf.  While  tlie  pulp  and  paper 
tin'll  were  dccjily  interested  in  t'oiest 
rouse rvation  and  tudentific  research, 
lifllc  interest  had  been  .shown  in  lids 
saving  of  material,  such  as  had 
I  been  practised  by  .lapan  and  Italy, 
producing  splendid  ,nnd  artistic 
papers  from  rubbish,  real  conserva- 
I  tlon,  as  much  so  as  In  the  chemical 
'  and  engineering  problems  of  the  in- 
d us try. 

I  "T  regret,”  said  Sir  Kdmund  "that 
,  at  Otlav:a  tlie  Government  as  yet  has 
'  done  nothing  toward  the  establiali- 
nient  of  a  Hnreau  of  National  Ke- 
search.  which  is  tremendoiisiy  need¬ 
ed  in  Ganada,  but  f  hope  the  Govern¬ 
ment  will  before  lon.g  do  something 
along  that  line." 

,  He  urged  that  pulp  and  paper  men 
.  should  not  be  content  wdth  mere 
I  cash  returns  year  by  year,  but  in- 
;  terest  themselves  in  everything  that 
might  conduce  to  the  snecers  of 
'  their  Industry,  especially  as  since 
;  the  war,  business  conditions  ressem- 
j  Med  nothing  so  mucb  as  a  kaleido- 
j  scope,  broken  at  that.  They  must 
!  not  bo  content  with  simply  taking 
I  resoiiree.s  natiiro  had  provide<!,  tnrn- 
'  Ing  them  Into  money,  to  the  depri- 
1  ration  of  thei  future,  witliout  con- 
I  sldering  the  .source  of  such  wealth, 
j  a.nd  bow  to  reproduce  if. 

I  I’rohlems  of  Europe. 

;  T.tnfll  Flurope  could  right  itself 
I  husinesa  would  Tie,  liad.  Until  finance 
;  relations  between  the  United  States 
:  and  (Treat  Britain  could  be  .arranged 
I  it  could  not  be  bettered. 

I  FVir  Canada  this  brought  np  lin- 
'  migration,  but  tlie  unions  objected 
to  an  immigration  that  wmnki  ease 
the  labor  situation.  "We  want  lower 
costs  and  lower  freights,  but  eve 
cannot  get  these  without  lower 
prices  for  labor.  They  won’t  let 
down  tlie  price,  and  that  seems  the 
only  way  labor  can  be  brought  to 


fact 


have  increased  from  1512, .’117, 187  to 
Ji:i,8!'.'5,8."iO.  Dclienturos  pay.able  in 
Canada  also  l■(*p^esellt  a  lar.gor 
amount  than  a  year  ago  by  .$323,802, 
and  deposits  Jiavi'  Increased  by 
3,ai"..).233  from  .$6,720,(:!il  to  .$7,284,- 
381. 

Strong  .Showing. 

Of  the  l  orporation's  assets,  the 
mo.si  important  item,  as  usual,  is  that 
of  mortgages  on  real  estate,  amount¬ 
ing  lo  .$31,081,000,  an  increase  dnr- 
in.g  1022  of  the  very  considerable 
sum  of  $1.087,SGf«.  Slightly  more 
I  hall  .$2,2r)O,<i0o  are  invc.sted  in  the 
liighest  class  of  British  and  Canadian 
govcrnineiit  taiiids.  and  about  $20ii.- 
oou  ill  Ontario  municipal  debentures. 
ri>ing  Vearsi. 

“The  p.ast  two  years  liavc  been 
somewhat  trying  to  those  entru.stetd 
wfth  control  and  managenien.,  of 
large  interests.  Jii  addressing  the 
.shareholders  of  another  financial  in¬ 
stitution  a  short  ftme  ago  I  made  a 
soniew  liat  extended  reference  lo  one 
of  the  greatest  handicaps  to  which 
commerce  and  finance  are  subjected, 
and  which  is  delaying  and  making 
most  difficult  of  accomplishment  the 
leviva,!  of  tnisiness  for  which  every¬ 
one  is  so  earnestly  hoping.  I  need 
not  repeat  the  figures  then  quoted, 
tint  the  subject  is  so  Important  that 
I  hclieve  it  worth  emphasizing.  The 
taxation  which  has  to  be  paid  to  the 
Liominion,  to  ilui  various  provinces, 
and  to  the  niiiniclpalittes  has  grown 
so  cuonnoilsly  that  It  ts  a.  very  heavy 
charge  uiKin  the  earning  power  of 
every  individual  and  Inuslness  house, 
ae  well  as  of  commercial  companies 
and  fina.ncial  Institutions.  Till,  by 
some  process  of  reducing  the  expen¬ 
diture  of  all  those  ivarious  goverii- 
mcnlal  bodies,  (by  balancing  their 
budgets  as  Great  Britain  has  done), 
some  of  this  heavy  burden  can  be  re¬ 
moved,  it  Will  continue  to  be  a  drag 
OH  the  vheels  of  commerce  and  re¬ 
tard  the  development  and  progress 
of  our  connti'y.” 

Manager’s  ■Remarks. 

The  general  manager,  (Tcorge  IT. 
Smith,  said,  in  part  : 


time,  and  the  only  way  to  do  this 
is  to  let  down  immigration  bar.s  to 
H.  less  iiartleular  degree.  No  one 
likes  to  talk  lower  wage,s,  but  that  Is 
the  insuperable  bar  to  the  recovery 
of  things  here,  and  someone  .should 
have  the  courage  to  say  it.  And  1 
would  say  the  same  thing  to  the 
labor  unions  in  meeting,  because  w'o 
can  only  get  steady  employment  and 
cheaper  eosLs  by  reducing  labor 
costs.  That  would  cheapen  every¬ 
thing.  and  while  Improving  busiiu's.s, 
would  give  the  workingmen  more 
comfort,  in  return  for  their  work,  if 
less  money,  and  the  comfort  they 
get  for  their  work  is  the  true  criter¬ 
ion.  Our  salvation  depends  on  a  free 
supply  of  unskilled  labor,  .and  we 
must  get  It,” 


“As  the  president  has  intimated, 
the  jiast  year  was  one  in  which  it  1 
was  not  ea.sy  to  produce  re.siilts  such  i 
as  we  have  been  accustomed  to.  ’ 
Business  inactivity,  commercial  fail¬ 
ures  and  general  depression  were 
predominant.  As  far  as  Kasterii 
Canada  )s  concerned,  these  general 
features  did  not  operate  to  any  great 
extent  to  prevent  the  business  of  the 
Uoiporafion  proving  satisfactory. 
The  hu.siness  of  the  Canada  Perman¬ 
ent.  Iiowever.  ha.s  assumed  its  pre.s- 
eiii  magnitude  through  the  fact  that 
it  is  carried  on  In  nearly  every  pro¬ 
vince  of  the  Dominion.  For  more 
than  40  years  it  has  been  transacting 
a  large  and  successful  loaning  bus’.- 
ness  in  the  West,  and  to-day  more 
than  one-half  of  our  mortgage  in- 
ve,slments  arc  west  of  the  Great 
Lakes.  In  the  prairie  provinces, 
particularly  among  the  farming  pop¬ 
ulation  to  whom  our  loans  have 
chiefly  been  made,  there  has  been 
accumulation  of  circumstances 
combining  to  render  the  depression 
('Mremely  acute.  Due  in  the  first 
instance,  to  the  war-time  campat.gn 
for  greater  production,  stimulated  by 
increasing  prices  for  the  grain  pro¬ 
duced,  land  owners  alreaily  owning 
fair-sized  farms  jiurchased  more 
land.  When  prices  continued  to  soar 
even  after 'the  Arnilstlee,  the  temp¬ 
tation  lo  acquire  and  sow  yet  more 
acie.s  was  in  many  instances  irre¬ 
sistible.  These  purchases  were  made 
at  the  highest  prices,  generally  also 
hy  assuming  an  additional  heavy  lia¬ 
bility.  Other  obligations  were  un¬ 
dertaken,  for  tractors  and  other 
farm  Itnplement.s ;  frequently  al-sofor^ 
tlie  aiitomoliile;  previously  an  unat¬ 
tainable  luxury,  but  now  deemed  • 
neces.'fit' .  In  ail  these  re.siipct.s  the 
Western  farmer  wa.r  not  niilike  flic 
Lastern  business  man  or  tnanufac- 
turiT  wh(>  borrowed  for  cxiiansion. 
or  the  mechanic  who.  Ihoiigii  in  vc- 
ceip!  of  wages  previously  unheard 
of.  loo  trequeiitly  expended  them  lin- 
provldeiitly.  Then  followed  two  or: 
three  .'ears  in  which  the  elements 
were  unkind,  and  crop  prodnetion 
wa:t  fa.i  ifoni  satisfactory.  Aimo.^t 
coincidi  nt  therewith  Europe's  buy¬ 
ing  ab'.Iity  shrank  to  small  iiropor- 
tions,  grain  prices  rapidly  fell  and 
the  farmer  had  -a  small  .vield.  pro¬ 
duced  and  harvested  at  heavy  cost 
and  saleable  only  at  an  unprofitable 
figure,  with  which  to  meet  his  enor¬ 
mously  swollen  liabilities.  ^ 

Trying  for  Fiirnicrs.  i 

"That  under  such  circumstances,  1 
the  interest  on  the  mortgage  could  ! 
not  always  bo  paid  was  inevitable.  | 
To  keep  the  fanner  on  the  land  tvlu'ii ' 
he  has  any  reasonable  pro;<pect  of  re- 1 
trievin.g  his  t'Orltion  is  always  good  , 
policy,  doubly  so  in  these  times  when 
many  farmers  are  compelled  to  sur-l 
render  jiortions  ot  their  too  greatly! 
extended  holdings,  'fhe  crop  of  last  j 
.'ear  was,  on  IJie  whole,  a  satisfac- i 
fory  one.  It  has  (>nabled  the  pro- i 
ducer.s  to  very  greatly  reduce  their 
accumulated  indebtedness,  and  ha.s 
tint  now  heart  into  many  discourag¬ 
ed  mortgagors.  There  is,  however, 
always  a  percentage  who.  when  tlie 
storm  break.s,  are  overwhelmed  by 
the  waves  of  debt,  poor  management 
and  indifferent  methods  of  farming. 
With  such  the  lending  institution 
Iiad  no  alternative  but  to  take  over 
Ifieir  lands,  for  which  there  Is  tem¬ 
porarily  but  a  limited  demand  owAng 
lo  the  cxi.stence  of  the  conditions  1 
have  mentioned. 

The  election  of  directors  for  the 
ensuing  year  resnlled  in  tlie  nnanini- 
ous  re-election  of  the  retiring  direc¬ 
tors,  namely  W.  G.  Gooderham,  U.  K. 
('.  Clarkson,  John  Alassey.  Col  Al¬ 
bert  E.  Gooderham.  F.  Gordon  Osier 
William  Mulock.  K.C.,  George  W. 
-Allan,  K.U.,  of  Winnipeg;  Archibald 
B.  Canipbell,  W.S..  of  Kdinbur.gh; 
William  Stone  and  George  H.  Smith 

.At  a  meeting  of  the  director.s.  held 
after  the  adjournment  ot  the  annual 
meeting,  W.  G.  Gooderham  was  re¬ 
elected  president;  U.  K.  C.  Clarkson, 
first  vice-president;  ani:l  John  Mas- 1 
sey,  second  vice-presidetil.  1 


Expensive  Economy 


'THOSE  who  keep  their  securities 
•‘•and  other  valuables  at  home, 
rather  than  place  them  under  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  Are  or  theft. 

The  annual  rental  of  these  boxes  ts  smalL 
Let  us  show  them  to  you. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


After  Fifty  Years 


Founded  fifty  years  ago,  the  Domin¬ 
ion  Bank  to-day  has  a  chain  of 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  affiliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efficient  service  and  a  knowledge 
of  financial  affairs,  invaluable  to  our  pat¬ 
rons. 

THE 


DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


li— 

■HUM 

CREDIT 

INSURANCE 

By  the 

WORLD’S  LARGEST 
SURETY  COMPANY 

Enables  the  policyholder  to  set  a  limit  to  his 
business  losses  and  make  CERTAIN  that  they 
will  not  exceed  this  amount.  The  National’s 
policies  include,  without  charge,  three  dis¬ 
tinct  aids  for  collecting  accounts. 


Write  us  for  particulars 


NATIONAL  SURETY 
COMPANY 

Hea'd-office  for  Canada,  120  St.  James  St. 


Clarence  L.  Smith. 
C.  H.  Lavell, 


Managing  Directoi. 
General  Agent. 


Ureiiil  liisiiruiici'  Depart iiii-iit. 
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Home . 

271.308' 

271.308 

1. 216.022 

1.216.022 

100.000! 

330.449 

Sierling . 

74.2641 

74.264 

1.079.917 

1.079.917 

66,0001 

153  429 

55eyburn  Security . 

15.756 

16.756 

93.7641 

93.701 

23.547! 

23.273 

'I  otal  .  . 

78.61.5.5811 

1.5.173.721 

03.789.305 

182.670.145 

16,674 

I82.086.8.'(, 

6.1.50.0261 

ni,202..5:)3 

43.921.  PS: 

Leans  to 
lianks 
iticliiding 
bills  re¬ 
discounted 


Deposits 
with  and 
balances 
due  from 
other 
[tanks 


Due  from 

hanks  and 


::',h0i.7(Mi 

10.2«G.7:i 


L  19*^,061 

LTls.r.34: 

■>.JlW.6S6j 

hSW.'KK*' 

BO.LSri 


•J.f4:),lS7 
KK1.402 
1 .420i 

i.:>o; 

4.> 

13lH»ac 

lOO.OOO' 

.V)2.40l| 

707..'>40 

KH.HHl 

5.00{‘ 

i.iao.sb'^ 


•'  I 

'‘..Ms. 


I  in  Dominion  notea. 


Due  from 
b.inks  and 
(•.orrespon- 
dcnls 
outside 
Caiiade 
smi  U  K. 

'  Dominion 
•  govern- 
1  ment  and 
proxi.ucial 
!  govern- 
j  ment 

I  peeurities 

.  t'anaJian 
‘  muni'-ipal 
securities 
and  British 
’  Foreijnaiu 

1  colonial 
securities 

,  Hailway 
j  and  other 
!  bon-ls 
del'on- 
j  tures  and 
{  stocks 

('all  and 
shorth'ans 
in  C  anada 
t>n  stock 
deben¬ 
tures  and 
bonds 

:  CaH  and 

1  <hort  loans 
outside 
Canada 

} 

1  Other 

i  current 

iv>ani  an^l 
!  disccunls 
in  ('auada 

Dther 
current 
loans  and 
discounts 
outside 
(  ariada 

Loans  to 
the  govern¬ 
ment  of 
(-'anada 

Doans  to 
pro- 
Mu-'ial 
•  govern- 
raep»s 

!  Loaii.'i  to  1 
cilie?, 

tewns. 

i  municipal-' 

^  ilies  and 
j  sciiocK 
•  districts  ■ 

Overdua 

Dclits 

Real 
estate 
other .han 
bank  • 
1  prcniisej 

Mortg  ices 
‘  on  real 
o.state 
sold  by 
j  the  bank 

Bank 
>rcmi?c3 
at  not 
more  than 
cost.  less 
amounts 
wriiten  o6 

Liabilities 

of 

customers 
under 
letter-  of 
credit  as 
per  rostr.i 

Aflsrts 

uot 

included 

foregoin; 

heads 

1 

1 

1  Toll' 

I  -AjmK 

1 

I  IT 

11 

12 

1:.  1 

14 

1.5 

16 

17 

15 

19 

21)  i 

21 

■22 

2)  'l 

1 

2.5 

26 

$ 

12. '527.4.54 

1  891.773 
1,3!43..574 
1,721.311 

t 

33.43*6  147 
23.719.088 
16  1O3..'t40 
3,910.67-1 

■5 

S 1  .:,57,!)|'.7 

in.:;;:). 94.'! 

2.:)6s,:).5i 
1. '240.91:) 

2.975.521 

5.l0.5,2S6j 

305.313! 

1  77.5.462| 

c 

6.970.275 
7  411.100 
7.857..5.59 
•t.39.'.6 

& 

104.414,926 

10.3M.713 

? 

225.129,7.!4 
8I.:)81.654 
44  .905  72.5 
;i5.i)98.5:)i 

* 

15.058.2.5: 

12,446.341 

) 

7.794.869 

1.876 

‘  1 

14.224..'159l 

2.4ii9.4fi6| 

L27>5.’57ol 

S 

1.9.52.791 

i.!7,:.5i 

357.93.'. 

411,845 

S 

376.396 

S7.w: 

4:  3.8.3 

.  ' 

2.032.994 
102  362 

26.035! 

' 

in  .5niipnoi 
7.221.6)6’ 
3.174  927, 
:),l26,i:)7| 

4X9.767 
614  iHTl 
113. 4n2 

X 

M  48>.00V 
16 1. -138 

:'.S7.959 

9 

630  7.53.341 
221.647.334 
P.3  9S4.76J 
71  4.30.68: 

1.024.036 
73.114 
:i.34.8.097 
9.406.67 1 

16.241 

2.674.233 

17.301.214 

26.661.812 

i'..:).56.si2 
:)..563.0t)2 
6., 54 1.228 
ll.l6«.l-'8 

779.878^ 

1.183.149 

2.249.814 

7.093.743 

90 

4 

!)i.4:)t 

..ll,5').4UI 

29.230.189 

13  'Rio  713 
61.379.29*) 
170.761  .'M9 

6.420.212 

20.238.S06 

4.468.963 

3.925.Vv8 

362.408 

1.536.094 

2..577,879i 

U.H3,:K»3! 

1.204  100 
344.263 
241. .5.30 
376.07S 

679.959 

3,:)(H> 

210.1(4 

751,701 

324  753 

9  6 13 
38.5,774 
IW.181; 

2.478.219! 

t,209.1.5t) 
2-389  578 1 
7.318.228! 

. 

.3.746,606 

5.432.2>> 

124,0.58 
166  921 
118.842 
18.1S9 

18  :>4.3K) 
34  394.79^4 
138  314.061 
31^.854.4'5J 

22.481 .9i:l 
2.142.987 
763.38 1 

23.689.490 

11.89.5,615 

2.tM9..'iOO 

7.97I.S93 
1. ''08.367 

;;.ooo.888 

13.469.6.5ol 

1,>'17,062 

:i.54.9S5! 

!o. 1^4.018 
5.808.603 
8.169.107 

35.509  .:i82 

6.46<).938 

4.')O.0tK) 

140,044.863 

02.78.5.326 

39.722,172 

IVV138.738 

1  .■'22.3.56 

1.268.Sf»p 

G6.2?3 

6.177.732' 

1.120.90.3 

2..58f».nK.s 

1'i2.396 
208.701 
328. 'XX) 

1.320.6.39 

.36.449 

682,291 

246.345 

I4v8  624 

12.200.023 

6  1.5!.8$3 

3.266.236| 

4.616.(106 

735.363 

1-52.898 

106.561 

325.774 

321.865 

4:3.921.S1S 
I30  064.351 
72,3rs.«5: 

55-1.141 

1.2.5.5.1.54 

1.30:.20t> 

7.234, .500 
4. 060, 479 
10.697.737 

2.321. 1S1 
3. 162,817 
3,081.623 

I.22I.OOII 
933,421; 
111. m3' 

1 

4.614.638 

4.953.343 

3.768.021 

5.35-000 

500.00G 

o,2>0,iXH? 

I4.nt)9.:j2i 
54. s  (9. '.59 
55..’'S(),bl9 

■ 

1,574.667 

i.ss.".:!:: 

1. 659.94.) ' 
.5,0<.>7,714! 

.340.a^5 

49>,939 

544.111 

281  540 
311  912 
135,731) 

21.200, 

471.425, 

591.119' 

1  >67. 8.57  J 
3..56L17U 
5.-5.30.940 

s'),  141 
8K  ISl 
2IC.9O1I 

:i8..522 

74  424 

.8AK  <P»4 

78.937.SP.5 

66.SO4.97; 

119.1S6.48I 

ll.452.:«)t 

i:l6 

26L.59S 

1,434.001 

13.314 

2,3i>6.339i 

3m.373j 

1.286.649 

.>'*.79x 

':;'l 

1.904.103 

23. 193 

. 

71.7^8' 

121.145 

4 1  361* 

213. 

2o.i5;i 

94.?Si» 

86 .3 12 

100.123 

101  7271 
8.166 
26-587 

708.676 

.58>,432 

208  341 

2.S20 

55.4M 
10.5  445 
07  Wl 

243«2,3f'.' 

23.815.4*W 

3  999.131 

01. .578. 126 

:(ll.8.16..520 

!*6.4;V2.18I 

42.320.2»4i  98..'*83.58i! 

185.6.53.S91 

1.06').226.8iU 

1.57.6.57  iKT 

19.371.2.87 

57,014.73,51 

7.068..’'  16 

5.614. 726 

1  572. ,507. 

:i.8>6.7.5fii 

20.267.255 

4.157.930 

2.6!8.63S.ini 

Thiii  acoouut  includes  $92^1,000  bond?  of  the  Merchants  Realty  Cory*oratiou  held  by  tie  Bank  Uiat  were  not  ism'd  W  the  |'ubhe.-Ui.H>t-note  to  Bank  of  Montreal  rehiru. 
f  iDSDce  Departmeot,  Otiawri,  January  22nd,  1023. 


.1  C.  Deputy  Minister  uf  Fiaanca. 
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United  Finuncinl  Corporation  BOND  M  A.  R  K  E  T  NEWS 


^Ir  I  liitTlrji  GuMoii  • 

4.  i]<  tironiu  K«Ci  • 

I  |iRrl«>«  r.  ftalrhf>l(tpr 

>lnj<ir  H.  II.  4lRctl0UfiU 

Kiiltcrl  ^(Inli* 

«.  Hlnck 

rhrtllouiii  Jft 

A.  r.  ttwit 

Wr  Herbert  Holt 

i.  r.  B.  >TUllBllli  ‘•"'i 


•  •  •  rrcsldeiit 

•  Vleo-ffesMoMt 

•  >lee*Prepldwit 

•  Tlco-I’repldout 

<  I  n.  tioituer 
Uuu 

(-h«rle»  Xerodith 
t\  It*.  Motion 
lino,  ^aieaton  4Yhll# 


i.  r,  H.  >YUllBiiii  •  •  •  Seorptary'lreBPuraf 

liifortuatlon  rea^rdlna  sot^urltlas  aladly  fuMilshtJi 
(;orrctpotideiic«  in^'^tad. 

Head  Office:  112  St.  James  St.  •  Montreal 

TimWlO  OTTAWA  LONOaN.  EnJ. 


OTIS  &  CO. 

Govern  meat,  Municipal  and  Corporation 
Investment  Securities 


Meitiberp  of  the  .\ew  York,  Ghicaau,  Boston, 
Clevviaud  and  other  leading  Stock  Lxchangoi 


New  York  Boston  Cleveland 

Uetroit  Denver 


Monirral  OOlcp 

rstiflrilfafi  Oalldlna: 
160  ^1.  James  , 
Trlei»5»f»nc  'lain  6110-1-2 


noVAl.  BAKH  BtlLDl.AO 
Tefrphone  %Jr!nlHe  .'JSl. 


CAIIADIIIN  APPRAiSAl  COMPANY,  LIMITiD 

The  Pioneer  Appraisal  Organization  of  ('anotia 

KRtatollsHe.^  1 0Oe 

DT'Rr^sG  the  past  seventeen  years  «p  have  appTa,«?d  samp 
1  TVIOL'SAND  properties,  all  vithin  the  P'aminion  of 
<  anada  n?icl  roinprieing  the  most  representative  ind  istrial  plant* 
in  fve.T  hue  of  indnBtr>'. 

Corrasoondence  Inviteo 

Head  Office  -  364  University  St.  -  Montreal 


run ONTO 

DothI  Bdtik  Duildintf 


NTVV  YORK 
I  quitnble  Builditii 


7% 

with  safety 

'T'Ht  bonds  of  an  oId-e*tab- 
lished  maniifactiiringcompany 
prodiiring  a  commoditv  of  even- 
d-i'  nel:eM^it^  offer  an  invesTmen' 
th.jr  rombinrs  both  amply  secured 
income  return  and  safety  of  prin¬ 
cipal. 

Mc.XRTHl  R  IFUI^  i  IMIFKl) 
established  originalb  in  lSt».  has 
•boun  consisten''  and  liealtliv 
jn'O'n-rb  for  eights  vear*  and  lo-da>' 
the  net  assets  are  more  than  three 
,)nd  one-half  p!me«  the  authorized 
/issue  of  bond*. 

The  earnings  of  the  corfipanv  (or 
the  pa*r  ti.’e  vear«  have  averaged 
r\tr  four  i^imcs  the  interest 

,  barges 


total  of  such  dlsburseiuriii.s  is  rst 
1  mated  at  tonio'tbat  in  cxi  '  s*  of 
OOO.OOU. 


of  .$6. Ih'j.Ildu,  at  the  vafi'  of  7  pur 
ntitiiiiu.  anioimtr,  lo  *1i:!.t)8r'.  while, 
at  the  .saiiip  rate,  the  ciumtcrly  dis- 


This  is  a  sui.ill  nniouni  coni-  tribution  on  its  coinmon  at.ock  of, 
'parisun  with  pa.Miieiitu  on  ihe  fir.  I  $1  l.-'iOn.'MHi  auiount:  to  iS-l'l.JOii.  Al 
Of  January,  aud  on  tlm  three-  to.tetlier.  therrforr.  fttcul  t  ompany 
monthly  periods  hared  ilien  ou.  yet  of  Canada  di.stiibn1ep  no  less  a  sum 
It  represents  no  ineonsirlerabh  add'- 1  than  .*.31 4. d",’.,  or  morn  than  onu-j 
t:on  to  the  power  of  the  recip  cuts  lo  I  third  the  total  paid  out  in  di'i-| 
make  new  pnrehasi.s  of  ^oods  or  ?r-  (lend  distribution  of  all  companies,  t 


cnrib.es.  pay  their  dclits  or  arid 
their  .savitis-s  in  the  Mirioii.s  naiil; 
the  conn  try. 

I  vcced  Two  Milliniis. 

.\  Miniinai'.r  of  the  parnnnl.  ; 


their  (  larsitieal  ion  nia,'"  1" 
I'd  a.-  fidlows 
It’  linlu-lrials  lui.i  liiis 
1  I’uld  (•  l  iilit.r  .  .  .  .  . 

1  Tnist  romp.Ml.v  . 

J  It.  Ilk:  . 

Tol,'!  i!i\- (lends . 

7  I lulii  I  r;,i'  -  pa.\  ini .  .  . 
I’uldie  fti'itie.  . 


Attractive  Investment  Opportunities 

Canadian  Provincial  Securities 

PrvKipa’  and  rnfcrcsf  payable  \ew  York  J'nnds. 
F'^icci  quoted  Canadian  fund?. 

$25,000  Prov.  of  Alberta  51-n’fi.  1Q47  .  .  .5.  JO  Basis 
2  5.000  Prov.  of  SaFkaUihewan.  5l^’8. 

1946 .  5.  JO  Basis 

10.000  Newtoiindiand.  5*2*.  1939-42  .5.35  Basis 
2  5.000  Albortn  G’t’d  Lethbridge  Nor. 

Irrigat . . 5.  50  Basis 

Miller  &  Company 

.L'.e»iif>e'j  .Anc  I'c'i-  LxchartQr 

Montreal  Offleo  Toronto  Ofllfo 


PRICE  OFBONDS  I 

nraf  pinBfl  •  iJividend  and  Interest  rayments 

REMAINS  FIRM  j  Distributed  First  Day  of  February 

Hn  AuIb  L  I  r'ebruary  1  was  the  due  date  of  a  \olimip  oi  dl\id(.'nd'  duliuiset]  on  tlic'l 

IfIrBllliLl  nW  I  I  W  L  considerable  total  of  diridciul  .anu  first  (lay  of  I'ebniar.r.  Tlie  (]uartcrlyl 

Interest  payments  In  t  aniid.T.  The  distrfhutinii  mi  itf  pn  frrreii  stock  j 

- -  total  of  such  dlsbnrsi.iueiii.s  is  rst  ■  of  .*6. l!"j.3bo.  at  the  rate  of  7  pur 

M*ny  Awards  Made  With  Num-  mated  at  tomowbat  in  exes*  of  ?3.  ntitiuin.  amonntr.  lo  *1  III. tike,  while, 

erous  Others  in  Prospect  _  COO.OOU.  at  the  .same  rate,  the  ciumtcrly  dis- 

Montreal’s  Action  Rrficris  rills  is  a  small  ninount  com-  tribution  on  its  (■(■mnuin  stock  of 
Di  lilfA  of  g  an  D  r*  n  •  I’^risun  with  pa.iiiii'utu  on  iiie  fir.  i  $1  l.-'iOu.niin  amouTii.'  to  .tJbl.J.jii.  Al 

Lent.  Basis  j  of  January,  aiid  on  tlm  three-  to.ietlier.  therrforr  .  ftteril  t  ompany 

— IMoney  Available  For  In-  monthly  periods  hased  ilu'icun.  yci|of  Canada  di.etiibn1es  no  less  a  sum 
vestment  Continues  Plentiful. '  H  repie.«ents  no  ineonsirlerabh  arldi-  than  .*31 4. or  morn  than  onc- 

- -  1  t:on  to  the  itower  of  the  recip  cuts  lo  fb'.rrl  the  total  paid  out  in  dfr  i- 

I  The  past  week  has  not  stopped  the  bood.--  or  ?r-  dend  distribution  ot  all  companies. 

1  bullish  tendency  of  Ouveniuient  and  l’‘*>'  their  dchit-  or  arid  t  >  \  i.m-gc  rayniml. 

municipal  bonds.  'heir  savins.^  in  the  xarioii.s  hank  ..r  difficult  to  sav  what  u.  paid 

The  Town  of  Woodbridse  sold  *4i'.-  coniiti.r.  preferred  shares  of  Rrit- 

•  ObO  of  5  1-3  i*er  cent..  iU'-yrar  instai-  lAceed  Two  Millmii'..  Ifl,  Umpire,  hut  Poniinion  Coni  iii’c- 

'  nicut  dcbenlures  at  P'.'.l’ti  and  inter-  .\  Miminai'.r  of  the  parnieni.  .-in'l  fcrrrd  calU  for  *.a3.,'>no  and  r>oniin-! 

I  est.  the  money  eostiug  the  niunici-  their  <  larsitieal  ion  ma.r  l>e  per  x  nt- j  j„n  Ster!  i  orid.pration  pref('rr(}d  j 
1  pallty  alKtut  a. CO  per  cent  I  he  erl  ,i..  tidlows  I  f^,i-  «i(i.-,  ono  ^o  that  thr.-a  two! 

[Greater  A\lninpeg  Water  Di.-tri.:  If  Indu-trials  i>a.v  dies  .  «  *'•■"."•0' i  ,„aUp  total  of  *1.'.7  .'.nn  reiiK-eiil-l 
•Manitului,  sold  $3.(J0i,kt'nn  oi  pe-  1  Ihild  c  fiilit.r  .  .  ..  ..  !‘'n.n(in  1  .pg  laruc  paMiientr.  i 

crint.,  :n  >car  ri.'b.'linircs  to  to-  1  Trust  Comp.'n.v  .  :;n,c.r(n|  imperial  ,!..,nV  ,s  on.  .u  the  laig  | 

'  ®  srndicale  at  I  .nni  iiilr'H'.-,t.  ^  I.,  nk:  .  *'"».nnn |  parers  of  dj\  idriuk*.  it.,  eapilal  of 

J  be  money  cost  about  ...kk  per  r'ent,  .  - 1  .?7.no,..n,M,  ,,,  ,he  uiiart.'rh  rate  of  3 

to  hr  borrower.  Ihe  ivy  ot  .v,  Tot,.:  un- .lends . ^ i 

CaUmime.sso  da  hlocKol  .MSn,on..o^  7  Indu  -  par  ini  .  . .  SCUk.M.n.  Standard  n.ink.  also. 

a  J-.  p<  r  .■eiit  .  1b-year  serial  instak  l-ul, lie  t  ti 'iiie .  .  l..d,0..n  ,vf:i  „r,  ih,.  |i-i  witb  pav- 

ment  debentnics  to  a  Toronto  hank  _  i.  won  pa. 

at  l-'l  .-.S  an.limerest.  St.  t.ithari-  ..  j  7„„,ono  As '  fo  'intrue' i  pavmeiii  -  Abiimi 

nos  thus  .'-eeured  jts  loan  Oil  a  o.Sk  „  "’''■■le  t  pa.Mn.in..  .xmin 

iier  eeni  tiasi  ~  Powei  .tc  Paiief.  with  iih  semi-aniiual 

I  cciu.  ra.is.  ^  Tol.nl  p.i.M.rui  . S:... So. ......  .T  prr  eenf on  a  bout  .^3,R..lkO0^l  borris, 

Moiil.reiil's  Action.  Mr.l  <  .inip.nn.v  lends.  pays  out  'iH.oO...  rripresentinK  offe 

There  were  two  laru,  .sr  nrln  atet  Steel  i.umpaiiy  of  fariada  sliil  ha;-  of  the  k-dKcsI  interest  jui.cmr  nt.s 
the  lueniberr  of  whiidi  operate  lu  nil  the  honor  ol  bein.s  al  the  top  in  the  fall. ns  due. 

parts  ol  the  t.  nile.l  States  an.l  t  an-  -  - - - - - — — — — 

ad.T  ill  1  he  mark.'!  to  bin  i  j  ■  «  «. 

!,r,, ;;;  1 . 7":; . :  MONTREAL  CITY  '  PRICE  BROS.  PLAN 

3.3,0(10. .....I  in  Norrmber  1043.  The  ^  (■i-k  m  i 

s; , .  ,  27  REJECTED  BIDS  TO  REDEEM  BONDS  j 

term  ir  rr.!low.s  that  the  s.'ii.li.;atri  _  [  _ _ _ 

I  !!"'  I'ishesI  Id.)  ofleied  to  yjj  (,ero  re.iccted  for  thej  ^ofIl^  is  ,gi\rn  to  holders  ot  Ihe 

\ir. 1  loi  111.-  (  .!>  o  ij,siiP  ,,|  > I (;..."o. (..'..,  (  il>  of  .^l(>ntrra!  i  7.  )>er  c.  iil..  lirst  iiiorlgo.ue  bonds  ot 

.)/ ti  !  1  i'' 'y,  1^*'"  .  1  'I'l  ?  I"’''  ''“'’k  ,uol(l  bonds.  The  issii.'R  ,  Pi  lce  Ifros..  a  tompaux.  Limited, 

I  cldl.  t  loucbi  fhai  Ibex  ;  hou  d  bor-  ,,,  ,,,-  ;« i^.iiuii.i.iou  an,!  the  secured  by  lud.'uture  in  fa.vor  of  the 

r  w  on  ...  rncajici  i.asl*  other  ..f  sn.ooo.c'.j.  Tivo  ten.lers  '  AIontr</<il  Trust  Comp.anj’.  dated  j 

I’rice  4>8s  Tori  low.  xrere  rceejx'cd,  l.(>t)i  iroiii  lai'g*'  sx  n- k.Noxeiiibcr  1.  l''lo,  .nri.i  bx  deeds  siip- 

Toroio.o  received  07.25]  fora  31",  ‘licales  couiposcd  ot  leading  tap-  picmental  thereto,  that  the  CAmpany  ' 
dOO.OOo  Is.xiie  on  .Ia.uaary  S.  Ou  la.n  !  adian  and  .\iiioricati  houses,  as  tol-  will  on  May  1.  1023.  redeem  the  I 
narv  3.  a.  *1  ..’toti.oo.j  Isnue  bx'  the  cit>  I  loxvn:  xx-hole  ot  the  outstanding  bonds  of  j 

of  \Mtinli>eg  brought  06.369.  On  31,117;  Hanson  Bio.<;  Ren#  T,  the  issue,  at  107  12  per  cent,  of  par 

.lanue.r-  21  a  iF2.0dO,'oO(>  issue  of  M-a'<;lerc,  lur.:  L.  G.  ncauhlcii  A-  to.,  xalite,  pins  accrued  interest  to  th-it 
Qppgrej-  iN’innip*^  AA'ater  distriet  j  Ltd.;  N'esliltt.  Th.amson  A  i  o.,  Lt'k;  dale,  and  that  funds  sufficient  foi 
i.oii.ls  luoiighl  or.,.54.  Ycst<xr.]iiy’s  *1  *^’ol,'  A  Co.;  W.  A  ^faek'-n/ic  that  purpo--r  xvlll  hr  deposited  xxlth 

t>id.s  for  the  .Xioutreal  bonds  xvcie  Go.;  L.  tl  Rollins  A  !s.;>;ts;  E.iiiit-  the  irii.'-ire.  j 

03. 727  all. 1  s4. 117.  The  W  iDDi|ieg  and  Trust  l  o..  W  m  R.  Comidon  X-  RondUoldei.v  are  notified  ..nd  lo- 

f  oronio  iasucs  vxere  .'i  jM-r  cenf.*  as  j  '  f*'-  Kountr.e  l>ros.;  X\  A  llarriniaji  .guested  to  jipes.int  Iheiv  bon.ls  for  | 
in  the  case  of  ilio  Alontreal  ts.siie.  !  *  ^'itier  Sc  Co.  j  redeni|)fion  on  .\la>  I,  1023  at  ib.'| 

ihe  .  ity  has  as  yet  made  no  pla'is  :  0  ,.i2i  :  Harris.  Foibes  A-  C  om-  |  office  of  the  .Xfonlreal  Trust  koni- 

jis  to  what  pro.ediirr  win  lie  t.nken  I  P'fiy.  Limited;  XVond.  Gund.'  ^  Co.;  pany.  Montreal,  or  at  tj.e  oftlee  of 
t.t  meei  obligations  maturin.;  Alareli  t  National  City  t  .t. .  A.  1',.  Ames  Co.:  ■  t.lie  Bank  of  xiiuili'ea!,  Xlontrr-a.l, 

I  and  Xlax  1,  w  lju  lt  the  s  1  .;,(iiii.  U'lu  '  Itoniinion  .Securities  f  orporntion ;  j  Toronto  oi  ynelwr.  or  :i1  the  .Agemry 
msur  w,qs  desmiied  to  refund.  It  j  'ittaranix  rnist  <  o  ;  Banker.*  'I'nisti  of  th.'  Bank  of  Alonlreal,  Nexx-  York  i 
max  (,all  again  for  tender.*,  sell  its  j  t-o. ;  t  out  mental  .C  .  onimer. 'ink;  ,ii-  at  the  office  of  I^arr’s  B.’ink, 
lionds  oxer  the  c/xunter.  r.r  ijic.u  ot,-  *  3  mst  ^  Saxinc.s  t  ompany  ,  IDlltoii.  l.lmiled.  i/ondon.  I'.n.gland 
liiratlous  b.x  i.<sijing  uotcr  oi  dt.  ,R'a'l  A  Lomi'any.  I  ntrrest  on  the  bonds  xx  111  -.ease  to  ; 

bent  (ire*.  I  aerrue  from  and  after  Atay  1.  192S.  j 

. . .  'ST. CATHERINE  BONDS  i 


Toi.nl  p.i.'i'rut  . S2..iSii,ii'.i(.  e  pp,. 

M'  .  t  <  (iinp.Tii.t  I  rails.  pays 

Sterl  i.umpaiiy  of  t'ariada  sliil  ha;-  of  th 
the  honor  ol  bein.s  at  the  top  in  the  falbni 


ai  d  t  1  ^  \  I, urge  raynieni. 

Ilk  ..r  ts  difficult  to  sa.v  what  ks  paid 

mil  on  the  preferred  shares  of  Brit¬ 
ish  Liuplre.  but  Poniinion  Coal  iii’c- 
•  -  •■'lid  i  feiu-rd  calls  for  *.x2.,6no  and  r'oiuin-| 
■r'.  n1-jj„n  Stef.!  ( 'or]i...ratiou  pref.u'redj 
i  for  *Ii..'i.0UO,  so  that  the.-a-  Ixx-oj 
j  make  a  total  of  *  1 -■'7.7.i'i..  repn.-iiil-l 
l‘"k"b"linc  one  of  the  large  t'axmintr.  i 
■'"■"""I  Imperial  Bank  ,s  .mi-  ..t  th.'  laig  | 
'"I*-."'.' I  c.st  pa.xers  of  dix  idrnd.*.  ii..  capital  of 
I  *7.i'i‘»i..u...i  al  the  .jiia  rtcrl.x  rate  of  3 
j  ),m-  ccMl..  .-aHiiii;  for  u.i  less  llian 
'.'"•"I"'  $2Uk"uit.  Stamlard  B,ink.  also. 
1. 1.1,1)... I  well  lip  the  li.'-i.  witb  pay- 

;  rnenl;-  of  .*!  l.i,(ii.i) 

i.i.i  on.j  1-^,  .  j„,p,p, ,  p.-jyini'iiis.  .Abilibl 

Power  ,tc  Pajier.  xxiHi  M;.'  semi-annual 
iki.,iip.i  -1  pp,.  ppp,  p„  ap,„||  ,t3,R.ii,t.o.‘ni  bonds, 
pays  out  *llt.iif)i).  representinK  offe 
id  ha;-  of  the  k-irgcst  interest  i»a,xin«  nt.* 
in  the  fall, ns  due. 


World-Wide  Facilities 


For  the  handling  of  Foreign  Exchange  trans¬ 
actions,  collections  and  the  remitting  of  money 
at  home  and  abroad,  this  bank  can  offer  you 
exceptional  facilities  and  a  direct  personal  service 
through  over  700  of  it.s  oxvn  branches  in  Canada 
.Bid  Ncxxfoundhjnd.  the  British  VVest  Indies, 
Cuba,  Central  .Bid  South  America,  as  well  as  in 
London,  Nexv  York,  Pans  and  Barcelona 

THE  ROYAL  BANK 
OF  CANADA 


-HoMEBlMK'CiUUlU- 

.  SAFETY  DEPOSIT  BOXES  FOR  RENT 

l  or  d  small  annu,al  rental—— aliottl  one  cent  a  day— you  may 
rent  a  Safety  Dcpo.'iit  Box  in  our  fire  and  burglar  proof 
vaults.  .Absolute  security  for  bonds,  business  papers  and 
\  aluablcs. 


MDNTREALCITY  'PRICE  BRDS.  PLAN 
REJECTED  BIDS  TD  REDEEM  BDNDS 


RH  AN4  Hf.S  aiiH 

lUKOl  Glim  1 
(  A>  vi».\ 


.nOMREAL  OFFICES 

risiispurtarion  nalldtOR.  cor.  St.  .Tamr*  uid  M. 
I'mncolo  Strerta. 

am  Ontario  F.aat.  cor.  Uarldaon  Street. 

<  or.  ,at.  Laxxrencr  nivd.  oirrf  Mount  floyal  Arnnac 
l■*18  Xt  rlllnicton  Mrrrl.  X  erduo. 


.Ml  tender.*  X'.'i'o  ••ejected  for  the 
if-sMc  (It  >16.""".""".  (  i1>  of  .tlontrc.Tl 


Txofiir  I*  gixcn  lo  holders  ot  the 
licr  c.iil..  lirst  morlgo.uc  bonds  ot 


,'i  per  cent.  ,uol(l  bonds.  The  issues  ,  Price  Bros..  A  t  ompaux  .  Limited, 
coiisi.*!  ot  one  of  *l3.ii....i,..)0u  an,]  the  secured  by  indenture  in  fa.vor  of  the 
other  of  S3.()bO,('.'.J.  Txvo  tcu.lers  '  Alontrcal  Trust  Comp.anj’.  dated  ' 
xxer*-  ree.'ived,  l.(>tti  iroui  larg*'  sx  n- |..\ox'eiiiber  1.  I ''lu,  .nroi  bx  deeds  suip- 


xx'licde  ol  th«  ontslaiiding  bonds  of! 
Hausou  Bros;  Rett#  T,  the  issue,  at  107  1-2  per  cent,  of  pat 
:  L.  G.  BcauMcn  A-  (  o..  xalite,  plus  accrued  interest  to  that 


RENE-T.  LECLERC 


MONTREAL 
■  6U  St.  JamcR  Street, 


INCORPORATCD 

QUEBEC 

Bet,  74  i>t.  Peter  Street, 

(E8t4L'li>Iie<J  1'fOI) 


Oilier  Gmics  Xlad*'. 

Tlie  t  lliagr  ol  tX  elliUsl/'r, .  .‘.Itlt  . 
(  oDBolidatcd  Sch.jo;  District  b.jrrov - 
e.l  *120  IN)..,  a'  p.  r  eeiit.,  rcpa.x- 

able  ill  30  inslaliil.'lits.  I'lie  boti'i 
xrc.re  puicdiase.l  bx  a  Tomulo  hrokei 
at  !ir).,-|,"p  xxhicb  i.s  a  rale  to  .xi.'i'i 


GOTO  IMPERIAL  BANK 


I  .‘Ipned  bx  IT  u.  Priro.  socretary 
treasurer  of  Price  Bros..  &  Company. 
,  Llnitted. 


ab.nil  .■,..32  per 


municipality  of  Uh*!  Kiblonau.  xian  '  "f  .'•^i-  '  athcrincs.  Unt  ,  uiaturlug  j 
itoba.  .‘.'old  .*4.;.ooo  (>f  k  per  .  rut  from  I  to  ili'-x-ears  .\t  the  pui«-liase  : 

'  bonrlf  mafunttv  De.  ond.cr  VU2  to  a  '  britc  ol  101. 3X,  ihi  money  is  costing 
Turoui ,)  brokei  at  3  t  31  and  iTilr-rest.  'be  munieipf.llty  ai'provi m-alely  .3.:i7, 
Tlo're  IS  '-x  iib-ucc  that  luiitiieipal- '  per  .  .  til. 
liie.s  are  .  ..n'inuint  lo  ial.  ibo  raji.  Bid;'  xx.sic  as  tollo'xs; 

.udiaii  market  for  tunds.  Tb.  Toxx  n  !  Imp.  rial  Hank.  I"1  .33 

of  Broek X'il le  xxi  liof,  tn  sed  *'34. ',1.'  I'ominion  .Seeiiritie*  <'oe,  |01  P*. 

.it  .1  1-2  per  een(.  lO-in  dalraeni  Armilius  larvk,  A-  •  n  iul.]7. 

(icbtuilures.  Gakxille.  Ontario.  *127-  N’esbitt,  Th.m.ron  At  Co.  1')d.57.  i 

tO"  of  .3  1-2  per  e(ni,.  I'.'  I'j  3().j(.'j.i,  Municipal  Bankers  •  brji..  1.»tj,37.  j 

I  it.x  of  Hamilion  *23u ‘Xi.j  of  .3  12'  Boll.  Goniiil'.*ek  A-  <  <j..  1.''().,37  i 

per  .eni,,  2". 'car  instalment.  .Mont- |  I'-nited  l'’iiia  iieia  1  (orp.  i"0.54  i 

i-ea.l  '  ri.tholic  Schools  .*2..t0f'.i).)i1  of  |  xiacfieill,  Graham  A-  <;o,,  |pi...3:; 

Jb.yeai  debentures.  f~4ty  of  Quebec  j  Murray  A-  <0.  Bmi.327. 

*1,300. ‘"in  of  ,3  per  rent  dobentnres,  1  AIrd,  MeI.ertd  A  <  o..  If'". 327.  | 

and  the  cifx  of  Kingston.  Out.  *173, ■  j  K.  <  >fa,iili''xx-i-  A  I'o.,  liiu.:3b.  j 

"OU  '  .  xfidaofi.  Yotinpr,  A-  Co..  I(.f',43  ' 

Bemaiifl  I*  Arfixe.  flair.tner.  f'lark  '  .r.  Ifm  t3. 

I  I  Nat  ritx  A-  U.oussei  \\ood.  I"i..ll  3  ! 

jberr  1*  fxtill  a  good  dem-and  foi  ^  ^ 

bonds.  But  prices  have,  not  ad- |  K.  .^me,s  A  •  o.  1  "f. 


,Trt„':'rk7,:'  ,"‘S Tl’jMkS”',.';  WOOD  GUNDY  &  CO.  GET 
'  ■’  .'’■s.kis:,; !  WINNIPEG  WATER  ISSUE 


1:  MANITOBA  CUTS  ISSUE 
i  AND  REJECTS  ALL  BIDS 

'  Winnipeg.  .Man. — .Vtl  bids  for  .\lan- 
j  itoba'e  *2.(X'0,000  of  20-year  5  per 
j  cent,  bonds  were  temporETlly  reject-' 
ed  xxdien  ITon.  F.  .xi.  Blacl;.  provin¬ 
cial  treasurer,  announced  afte*'  of¬ 
fers  XX  ere  opened  fh.at  ihe  Grovern- 
nieut  had  decided  to  sell  onl.v  $1.- 
100.()00  of  the  issue  at  present. 

The  highest  offer  received  xva*' 
from  n  .=xTidicatc  headed  by  Strang! 
'and  .'"noxxden.  Winnipeg  The  B.d 
I  was  06  130,  pax-ment  In  Panadian 
funds. 

'  The  Treasurer  gave  the  highest, 
.bidders  opport,nnity  to  deride  whe-' 
j  ther  or  no  they  would  be  xvilllng  tot 
I  ai-cepf  the  Jl. 1^1.000  .at  the  same  fig-' 
I  tire.  Their  original  tender  w-a?  fo-j 
I  the  whole  arrtonrf. 


and  the  Cifx  of  Kingston.  Out.  *175,- 
onu  ' 

Itemaiirt  I*  Arfixe. 

j'berr  i*  etill  a  good  dem.aj)d  for 
bonds.  But  prices  hnvc.  not  ad¬ 
vanced  mUch  higher  than  they  were 
a  xxeck  ago  The  .strength  of  the 


Mood.  Gundx  A  Co.,  sul.untte.l  die' 
highest  hid  fxjr  the  Issue  of  ^J.n.X',- 
'KH)  of  20  year.  i«  1  cent,  bonds  of 
the  (Jreatfr  XNainipeg  Water  Dls- 
irbt.  The  official  aw-ard  indicates 
that  th"  money  xx  IR  cost  the  Fom- 1 
mission  approximately  n  3-8  per  .  enf 
Mood.  Gundy  A  Go,.  'l.’i.3l,  1 

.V  17,  Ames  A-  If  Matfliexxs' 
A-  Go..  R  A  Daly  A  '  04. Si,  1 

Dominion  Secur.tles  I  'lrp..  04. -313  ' 
N'.itlonal  City  Co.  Ltd  .  04.637  ; 

Aemllius  .larxns  A-  Co.  .\T.  Leod 
Young.  'Veir  A:  '  o  04.27  | 

.Vpsbttt.  Thomson  Co..  Ltd  ,  BeR  j 
tkouinlock  A-  Co.,  'iairdn'T.  Clark  A- ; 
f'o  .  Hoerner  Smith  &  Cf> .  0,1. -O.!.  ' 

Rox  al  Securities  '"orp,  xTar-mdll,  1 
flraham  A-  (.0..  i'.  il  Buigf-ss  &  f  '..  ,  j 
f  anarban  Debentures  Coro.,  03  333,  . 


,7.7'??.' ,  port  perRT  borrows  i 

line  previous  adxaiu'es  have  Ikk  n  HM  ^  1 .9  PPD  PPNT  RAQIQ  I 
well  maintained.  IXTielher  the  at.-,  Ull  J  I  4  I  LiV  ULI1 1  .OnOIQ 


LRIMNin  M  I  LS  IBIMtS 

xxxel!  maintained.  '  'WTielher  tlie  at.-  .  0N51-2PERCENT.BASISi  r,. 

sorbing  power  is  siiffickm  to  take;  Toronto  St.  wart  ',1.  \.iir  Reid  .  Grimsbx 

care  of  all  the  money  that  is  xvanted  (-?„ .mr.-hs  d  an  ssue  o  announce  that  they  have  prl- 

ln  the  immediate  future  18  an  inter- iniri  ha  d  an  osuc  o,  ;»3o,uno.  6  per  cent.  1,5- 

2t)-year  and  3'.-xear  6  per  am,cnturep  m  f  1  Bumc.*  A- 


In  the  immediate  future  is  an  inter¬ 
esting  question  that  time  alone  will 


vaiely  fold  $3b,uno.  6  per  cent.  15- 
year  dclientiiref  in  r,  H  Burgess  A- 


eeung  question  rnar  rime  aione  w  in  of  Pm-t  ■  r-r  ...  •  ..  ..  ......... 

solve.  At  the  same  lime  there  I  n  ,r,  Jssr  nrice  o  > - 

certainly  no  dearfh  of  funds  at  the  I  J"  ,*^7^ ^  ^  V”’'  ’’'om  othe: 

moment.  !  ^  *'  I  ’*'  money  is  costing  he  hiu-  p,,;  t„  .^i,  nn 


An  Interest 
Return  of  7% 

QN  gooxi  iscusoned  bonds 
will  not  be  obtainable 
for  long  If  present  Indlca,- 
flonr.  count  for  anything. 
Fach  month.  In  fact,  each 
xweek,  finds  the  floating  sup¬ 
ply  of  securities  ditninipb- 
Ing  with  prices  adv.Tncing. 

^  FitD  for  our  latesf  list 
^  of  safe,  pound,  season-  ' 
cfj  securities,  to  yield  6''?'  \ 
to  7^5.  1 

adxic..'  to  inxeslors  ta  : 
lo  iijJtlcipatc  tbclr  re-  1 
quireinents  .at  an  eiB  ly  I 
dote  ' 

I F  yon  have  not  now  tlm  ■ 
PTronut  ner Ciliary  to  take  ! 
Up  the  Ixond  you  desire,  send  j 
US  SJ3  amount  on  ar.rxmnt 
and  w-e  xvill  hobl  your  Bon.l# 
la  resarxe. 

H.B. Robinson  &  Go. 

LINf  ITBn 

IwiijrTMKNT  BAffWBRS 
•no  .3T.IAMBS  rxT.MDVmB*>  ! 

1  Main 


High  Grade 
Government 
and  Corporation 

Bond*,  to  pay  inf*re*i 
a*  folloxvs: 


I  ^  OMmulatUve 

yC  R«deemable 

/C/  Preferred  SHarea 

I  DonunioD  Combing  Mills 

LIMITED 

P^fftr/or  patticetlar* 

Dominion  Development 
Corporation  Limited 

805.81.3  C.P.R.  BiiUdtng 

TORONTO 

X«c1iMD  BMg.  IIMM  TrjnsportjtieB  8kl{., 
Ooawi,  Out  MmXvccL  Ox«. 


GOVERNMENT  AND 
MIMCIPAL  BONDN 

Send iot  our  Hit  of  imeunifititi 

.MVrKAV  A  AIACRAV 

f>i.>r«r$imeni  find  \Dtnitipcl  BottJ' 
A  rn.  lU  ILDLX*  ^  IOIU>NTO 


G.  A.  STIMSON  &  CO. 

bxt’d  l.lniHed 

Govern  nirnt.,  Municipal 
and  Hallway  Bonds 

King  St .  r .  .  -  -  Toronto 


MORTGAGES 

Dominion  Financial  Corporation 

I  JnilffMl 

232  Sl.  James  fSt,  -  Mxiiitrexil 


CITY  4»F  H-LMIl/TON  TO 

3r.\hF  >K3V  HOVK  1S.WI  | 


The  City  of  Hamilion  is  .ailing 
for  tender.s  for  an  issue  of  .X23(),c.nf. 
of  B  1-2  per  cent..  2.3-annual  ;rstal- 


uielpality  a.pproxiin.itclx  5'.j  y 

'  cent . 

Bid.s  included  the  i.dl.oxing: 

'•*'*  *•  Stewart.  McNair,  Ke.il  A-,  C 
Ring  I'^’l.r*. 

(xrino  Nesbitt.  Thomson  A  I'o.  1"1  43, 
stal- !  Afunicipal  n.Tnkcr,-,.  'oip.  I"!... a." 


ment  debentupes.  the  money  to  he  i  Mack.ay  A-  yiackax .  ion 


,  used  for  hydno-electric  improxe- 
'  merits  and  extensions.  Tenders  will 
I  eVose  at  3  pm.  .Mondax.  February  .> 

'  next.  ‘ 


Bell.  Oouinlock  A-  '  o..  I'l'^.lT. 
Galniner.  riprkr  A-  Co  inn.l2, 
R.  C.  .Xlatthew's  A-  Co..  1*3.571. 
f3'ood.  Gundy  A-  Co.,  f.'.  37. 


authnri/cd  notici'  ilmt  tcu.b'rs  would 
br  receixed. 


xiri,.n(I.  Young,  t'e.r  A  in,, 
Doukiiion  .'-ci'in  ilies  (  fii  |i..  !.7..37 
.4erniiiu.«  .faivis  A-  Co.,  iri  fo;-  3’v,  .' 
nn'l  I'lk  for  6's 

Uxment.  .Anderson  A-  Co  .  ''8.21  loi' 
.xiy's  .ind  102.27  for  6'.s. 

f  H.  Burgess  A  Co  .  07.08  for  3'x-  s 
and  lOn.Tll  for  6’f. 


Sterling  Bond  Corporation 

Lirr*4**d 

136  St.  James  Street 

rAl«fplionp>  Main  2404 


ROYAL  TRUST  G- 

EXECUTORS 

AN  D 

TRUSTEES 


ft'e  Oiifi  and  Offer 

100  Shares 
or  Part 


fj»naiH«n  CoCSSCtlCtli;  Cotton 

S'lr  CumnlAdve  ^inklDg  Fund 
Preferred  Stock  to  yield  ahmif 


9^2% 

The  earningx;  for  last  year 
were  «H|ual  to  about  times 
the  preferred  dividends  xxbicli 
are  still  HPT.  in  arrears. 

EuB  pafticutur*  on 

Truax  &  Company 

17  St.  John  St.  MONTREAL 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

Thi*  table  ahowe  the  high  and  iow  price*  of  bank  stocks,  witb  salc-x  acT  lest  bid  quotations  up  to  Thursday  of  ibis  wee-. 

I  Friday  Saturday  .  Monday  ■  Tuesday  Wednesday  Thuraday 


Moiio.n  E  .  I 

Montreal  .  ■ 

Nationale  . 

Nova  Scotia  .  I 

Po- al  .  n'i 


Bell  Telephone  .  '  ■ 

Canada  Cement . .  100  '  100 

Can.  Locomotive . 

Cedar  Rapid.s . .  06®,  5)6*/,;  .. 

Dominion  War  Loan  1925  100  50. 100  50' . . 
Do.  1931,  -I  • 

Do.  1937; . |..  10 

.\Ionirea!  Tramways  92  i  <32  ..  . 

Montreal  Tram.  fJebs. .  ..  ,[9';^  2^  '^ 

Quebe.-  Ky  .  72 ‘  i-  72 ‘..ij 

\Vayagamack  . ' . I . i  . 

Rio’ de  Janeiro . I . 
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1  1 

5.35  r 
5.65  ) 

6.35"- 

7.35- 

!  X  good  lis*  ff>  choof*.- 
I  ,'rom — Send  for  pai 
Ccilars 

WIechy.Ydung 

Weir  &  Go. 

TORONTO  •  MONTRKAL. 

fOOItAH  Sr  ^ekoSMTAL  .fr. 


Wc  .sl)«ll  lie  plcaaocl  to 
quote  you  for  ihc  pur- 
<  ha  xr  or  sale  of  Govern- 
ineiii  A  II  <1  Municipa! 
[•'pnrjf,  mod  htph  ^rade 
4  p'3ruij).>r*  .Iver-xjritier.. 


BOND  PRICES 
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H.A.  DAl.Y  A  C 

llAnH  f*r  T«, HOWTO  Bn M> 
rOKOXTO 


INVESTMENTS 

H'.aro  a  Boles 

.”1  Xl.ligili  Si  rcpMoBIH; 

ronoMo  xtovTfirxL 

.SECURITY- THEN  PROFIT 

A.  A1SGU.S  WACDOiNALD  &C0. 

fp.  B  Liirt;  TOPOMO 

AHf|  5268 

srr.ClALUlSG  f\  HIGH- 
i  GR.WL  SECVRirmS 

I  . .  ■  ■  . .  " 

I 

I  l  iiioii  Ti'ust  Conipaii'^ 

I 

!  rPL'SiTFES^,  EXHCLTOF* 

Interest  on  Deposits 
wjxxirEG  TORONTO  London  En<. 


The  Imperial  Trusts 
I  Company  of  Canada 

Established  1887 
'  IS  Richmond  Street  West 
I  Toronto,  Ont. 

■  a-% 

\  Allowed  on  Depositsj 

I  Mortgages,  Government  and  | 
Municipal  Securities 
I  purchased  for  Cash 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  3,  1923, 


Montreal  Power  Enjoyed 
Record  Year  for  Revenues— 
Fiscal  Position  Stronger 


Gross  Revenue  V/e*  $14,431,323  nnd  Net  Income  After  Fixed  |  || 

Charges,  $5,268,f?87 — Earned  8.2  Per  Cent  on  Capital  Stochiadian  finaix  ial 
— Balance  Sheet  Position  Strong,  With  Working  Capital  ati^nowin?  inton 
-  Further  Increase — Assets  Higher  For  Year.  ,  Fmiritip-s  of  ihf 


As  vn,s  fully  experltd,  Ibo  suburbs  :ind  is  rf'f!r’i.'ip!|  jr  (h»'  sfoss 

flnanci.Tl  Ffatoineut  of  the  .Moulrrnl  rrvf-nuf>,  'Fho  iipl  iinfiiup  siul  sin  - 1 Sbutes.  i  lip  ilistr;- 
Light,  Heat  &  Power  f .'oiisolidated,  plus  eainings  show  ,subsliUiiial  in-  '  Hiiadian  securities  in  the 

for  the  fi,sc!il  year  which  catiie  to  ati  crriiacs  ovei'  laM  year  and  the  f.iaie  luisi'het  lo  the  ,soulh  is  of  iinportaneo 
end  on  Decciuber  .",1.  Ih,??,  broke  .ill  nient  to  be  considerrd  a  : ntisfacfor.v  ! '"  'h'’  Honiinlon,  ina.sniueh  ns  it  is 
rerords  so  fa r  a.s  reveiiueft  V ere  i;on-  one.  I  the  nie::ii:,  (.1  iiringing  ii,  great  amount 


I  — lov  ing  the  war.  Yet.  in  all  that  time, 

I  ^  its  provinees  have  been  true  to  every 

American  Authority  '?hrp™fn«r,,.vf,":wr 

conics  of  individu.al.s.  and  the  profits 

Likes  Canadian  Bonds 

piif  a  tJampor  on  bii'^inpar.  In  tbe 
...  ■  ■-  Mil  I  .1  I  light  Of  all  these  facts,  it  would  seem 

One  of  the  most  notable  develop-  legal  iiivee-tments  of  mutual  ss\ inga  i  II!!! 

ments  of  the  iiasi  few  year.a  in  '  an-  hanks.  The  earning  power  of  the  !  provincial  bonds  ^ 

adian  finaix  ial  eirelp,s  has  been  the  mutual  ravings  banks  can  be  inereas- :  15  ii-*^ 

growing  interest  centered  in  tlie  ed.  b.v  such  a  poliey.ynd  tho(,arety  of  |  bonds  whieh  mu  i.  .  )  go  a  .s 

seriiritie.s  of  the  Federal  tkiieriiineni.  the  deposits  will  not  be  one  >vblt  im- i i  i„  , 

Pi  ovinces,  niimlcipalities.  and  eor- ,  perilled.  .  .Mnnirlpal  Bond«. 

pormions  on  the  part  of  investors  all  I  Protineial  Bonds.  '  '  \Ve  lurn  now,  to  munieipal  bonds. 


NOTABLE  lUMP  CLAIMED  EGYPT 
TWIN  CITY  NET  IMADEASBESTOS 
FOR  mT  YEAR  I  CENTURIES  AGO 

N^^*^^pplicable  on  Comfn^  i  John«-ManviIIc  Expert  Sail*  For 


I  niied  States.  The  distr'.- 


rerords  so  far  a.s  revenues'  were  i;on- 
eeriied.  The  utateuieni.  following 
as  it  (loe.s  upon  the  dcelaraiion  of  an 
increased  dividend  on  the  •■toek.  eon 
firms  the  fnet  that  the  ronipany  s 


Protineial  Bonds.  '  '  \Ve  luin  now,  to  munieipal  bonds. 

I  Presiimablv  110  one  will  argue,  who  j  *''r  l"''’*’®bility  is  that  -  - -  ......  ^  msionc 

hiMion  of  .  Hiiadian  seeuritles  in  the  ,,,diti„ns  of  the  wul  follow  the  same  d.scnm-  Through  Expense  Shnnkage  .  Facts, 

marhet  to  the  .south  is  of  importnnecL,,,,,,^,  limiting  polie;  ,n  he  matter  of  (^an-  .  B  penae  ^ynnnKagc^  racis. 

to  the  Ilriininlon.  ina.sniueh  iis  it  's  !  ,,vine'riles  that  states  fnllou  in  de  b'l'an  iiiunieipal  bonds,  that  they  Ttl  . —  . 

the  nirrii:,  I.r  bring'ng  a,  great  amount  n'rin-^a  int  sfnll  be  le-al  for  invest- 1  '''  legalizin,?  of/  J-'  ”’  I'-'T  J  ranr.it  (.  ompan.v  Acy  -i  ors.— Tu  an  ai temp!  to  trace 

of  fre-h  e.ipitH  into  "the  eountrv  i  ["L":  ^  L^'^  'rof  V  uiunieipal  bonds  of  flu.  I  nlted  Slale.s ^he  year  ended  Jtecember  31.  1922.  the  history  of  ashes, os  lo  indent 

Sihdiiars  io,  tlm  sCdl/l^e  made  a'for  sa 'ings  bank  buying.  The  s;n-  and  !  Kgrypt.  .Tob„  U.  Meek.  ,,,„:r.l  man- 

pose  of  developing  natural  resoufees  i  ,  i, ,„orr  th,3ii,iu.gs  banks  of  ATassachu.srtts.  fuiMn-  ^ '  ^f  ^  I'':!' ' department  of 


^r^TAppIicable  on  Commm  i 
Rose  From  $2.21  a  Share  ini 
1921  to  .$6.16  in  1922  — | 
Nearly  Tripled — Small  Gross 
Decline  More  Than  Offset 
Through  Expense  Shrinkage.^! 


Johns-Manville  Expert  Sails  For 
Egypt  to  Visit  Tomb  of  Tu- 
tunkhamen  and  See  if  Phar¬ 
aohs  Really  Knew  of  Mineral's 
Value  —  Will  Glean  Historic 
Facts. 


■  There  has  been  little  or  no  relief 
in  operating  condilloiis  during  the 
vear.  os  compared  with  the  war  pm- 
iod  and  the  <-osts  for  e<|iilpnienf,  sup¬ 


fining  wliat  sh.al|  hr  legal  for  invest- 1 
ment.s  bv  them,  that  everv  bond  ol  a  . 
.  anadian  province  should  be  made  a 


Ra.pio  Transit  Company  Xcr  York. — Tu 


position  is  .steadily  im.rrovinc.  in  lux- '  ,3,^,,,.  3,.^  „hnnrinallv 

with  the  gruv.lh  of  (lie  city  of  Moiit  mich  bp;,idr..  whieh  .supplies  h;n'e 


real  as  the  .'anadian  Metropoilr 


been  diftieiill  ti 


year  the  ronipany  i'a.t  ;  .pi.eiutties  and 


gross  rtnenue  .aTnonniing  to  $ll.le1.- 
323.  as  eomiiare.l  with  !?l3.2?,f.,96.a  in 
1921,  an  Increase  of  $1.1  ll.ooii. 

Xet  revenue,  after  ovpen.scs.  taxes. 


Iteb  .supplies  b;ne  .-onie  ellllcl 
obtain  in  ,ider(uale  '’Uli  press  iv 
rerpjjred.  neecssi-  Tain  feeurd 


pore  of  drveloi.ing  natural  resouree?  1 3,,,.  ,„oi-e  lb, an 
and  general  in: -iness  and  industry.  jevery  bond  of  an  Amerie.an  state  i.s 
While  there  Ii.ne  hern,  of  la<^- ■  made  legal.  The  .State  of  Mas'seou- 
soine  eritiei.m.  m.i^le  in  the  Amei  i  - 1  ^3  ha.n  more  rr)ijiiir:l  satings  bank.s 

(’.nil  press  res;, riling  ihe  value  of  err  j  y,,,.  r^(|,rr  .t.ste,  and  has  a:  goon 


file  I  nlted  siale.s  '  iTecember  31,  1922, 1  the  Iiistory  of  ashes, os  (o  cixuent 

u.ving.  The  s;i\-  sbow.r  net  profits  aft.cr  charges  andjKgypT.  .Tobn  U.  Meek,  g,  ncr.-i!  man- 
i.achu.srttF.  for  in-  Ta^es  of  ? V..76,,.. 01 .  eqiii',ai,.]jt  arteriager  of  the  railrocd  department  of 


I  in.gs  hanks  of  Afassachu.setts.  for  in-  Ta^es  of  ? V..76,,.. 01 .  eqiii',ai,.]jt  arteriager  of  the  railrocd  department  of 
pi, stance,  raniiot  hn.v  any  municivial  ■  ditidenels  to  $6. Id  w  share  ^  .lohnt-Manvillr,  Tnc.,  manufaeiiir"rs 

i  bond,  just  beeanse  it  happens  to  suit;®*’  *22.dO0,0f>!j  eommejn  ftoek. ;  of  a.rbfstos  products,  has  ;aled  for 

compared  with  $d97..loi.  or  .T2.21  a  !  Cairo.  Figy  pt,  to  vir ii  the  tomb  of 


their  fancy,  .'if  ail  the  cities  of  New 
York  Plate,  iltere  are  onlv  It  whose 


Uiting  our  hiiMiig  had  lo  seek  pew  I  PslITiPt*, '^dver' 


market;;  for  part  of  our 


far  ill  the  ininord,' ,  and  the  faet  that 


This  has  ri.'i  it  ieiila refer- I  r  hsoi  ptioii  of  I  lie'll;  seeuritie.s  by  Am  - 1  banks  to  pnribase 


f ’anadian  muniei  L3vii,j5,'|,.,ni,  3,  ynw  perhap-  bond.*  are  a  lawfuIpurehasefor:ifas- 

unmenls  have  been  I  hrttei-  lliar  iixr-l  ct.ates.  Vet  .Me.,  .ss,'-hu. setts  savings  banks,  and  of  all 
,  and  the  fart  that  |,.3,q,„^p„3  .sUowed  its  ra-  ■  the  cities  in  Ohio,  there  are  only  n 


share  in  fOCt.  Tn  1920  .'S.-iO  w  as ;  TiUuuivhamen.  at  Tpj.tor.  m  the 
earned  in  1919  $2.6::,  in  1918  .«2.19.  in  I  icy  of  King.-. 


.ss.'- hits  efts  savings  banks,  and  of  all;  in  1910  $9.22.  in  191.3 

the  cities  in  Ohio,  there  are  only  11  i  $0.83.  and  in  1911  $8.0.3. 


in  1  11..)  I  In  .announcing  the  trip  Mr.  Meek 
;  said  that  it  had  been  established  that 
was.  in  I  the  E.ijcienf  f;reei(.-  .-md  Romans  were 


ence  to  eoal  tor  our  .gas  dcparlmeni  I  crleaii  inver.torf 


iiidiEcriminaiel.t . 


(Pit  of  18  Einie 


whose  bond.s  can  be  bought.  Cin-i  eM  eilent  showing  was.  m ;  the  s.Tjejent  Oreeits  .and  Romans  were 

einnati  Is  not  among  the  ejeicn. ;  f’^becicd  in  finanOal  circle.*.  In '  aware  of  the  fireproof  properties  of 
Among  the  large  citii  s.  of  other  |  Up-  .“te.ady  increase.*  m  net  |  3,,^)  n,y,ip  ,m  ),  jq  hiji'y- 


the  monthly  !  in~  Hxur  kings.  For  some  time,  he 
the  company  j  j,  {,3,  l.pIie^•o,l  that  flv 

he  pa.st  yciir.  I  f;gyptians  s.ls.o  knev.  of  the  mineral, 
in,  £  gaining  ap;j  j,  jj.  hoped  that  the  present  dl.’- 
♦he  most  jiiy  I  eoveries  c-f  i.ord  Carna.non  and 


transferred  to  general  surplus,  suI)-  jj-ards  b.andiing  and  utHity  3Ve  ar 
Ject  to  income  tax.  of  $1,91  .......0,  com-  threatened  with  furtlier  trouble  i 

pared  with  $975,053,  an  increase  of  (jjp  hanie  direction  unless  the  opera 


$937,16<.  .  -  „  -  tcfs  and  miners  in  the  f'nlted  Sta 

Earned  'h—  ler  leuh  reconcile  tbeir  differences  bef< 

Net  income  of  $5,268,58/  indieaies  ^pro  j  pp^i.  the  date  of  the  t 
S.15  per  cent,  earned  on  the  6i;....’.8  jqjnation  of  their  existing  .agn 
shares  outstanding,  against  6.51  in  q^rnt, 

1921  and  6.65  in  1918.  ..-rx,.’*"  , 

Profit  and  loss  account  for  tlm 

past  three  years  compares  as  fol-  ^  P  -  •  >  h  .a  j  nd  In  cert- 

lows  : —  - - - 


gards  b.andiing  and  utHity  IV'e  -ire  leading  neriodical  puhlicallon.s  across 
threatened  with  furtlier  trouble  in  'I'''  bi/ider,  devoted  to  tho  1iiiere.';t-i 
the  same  direction  unless  the  opera-  'P  *1’'  intestor,  and  dated  at  Bo.*lon 
tors  and  miners  in  the  I'nited  .States  end  New  3ork,  devoted  the  first  two 
reconcile  tbeir  differences  liefore.  page?  of  its  latest  issue  to  a  discus- 


reconclle  tbeir  differences  liefore.  page?  of  its  latest  issue  to  a  discus- 
Aprli  J  next,  the  date  of  the  ter-  sinn  of  ibe  merits  of  ranadian  sc’u- 
mination  of  Ibeir  existing  agree-  riiiee,  for  the  American  buyer, 
nient.  .  .  .  The  ■Tmestoi  ”  covcr.s  the  period 

"The  taxation  of  voiir  company  is  o'"  clo.ser  tntere.sts  of  the  two 
coropara-tlvely  heavy  and  In  cert-aiu  countries,  chaiaeteruing  It  a  de- 


V  hlcb  eompri;;e  more  than  half  of  l!ii 
lerritoi'y  cF  the  I  nitcd  l-'tatcs.  and 
lie  south  of  Hie  T’otoma^'.  or  in  the 
great  fcction  between  ilio  (.orn  Tlelt 


luiual  r,-n  state.*,  whose  bonds  a.re  also  Ineligi-  returns  indx'ated  in  Ihe  monthly  ijq-  jheir  kings.  Fn,-  some  time,  be 

,3  xone  ble  for  Massarhn.seiis  £a  ving.s  banks,  statements  issued  by,  tne  company  j  j,  {,3,  l;PIiP^•ed  that  tlv 

„f  the  i-i,.  arc  Atlanta.  Rirniingham.  New  Or  during  th^  course  of  the  pa.st  car.  1  p;gyptians  also  knew,  of  the  mineral. 

,c<ota  e\-  lean.*,  Minneapolis..  Denver  and  Port  1  I^ccoveri  of  the  company  £  earning  and  it  is  Imped  that  the  present  dls- 

m  the  I’a  ,  land.  Oregon.  Consequently,  the  ;  P'jn  cr  hs.s  been  one  of  the  most  «n- 1  co.-er-es  r-f  j.ord  Carnamon  and 
.f-.i.v  -.tale.  ,■  .'talcs  which  have  mutual  savings  |  domonftrations  o.  public  utij-  Howard  Carter  at  the  tomb?  ma-. 

half  of  lb,  .bank;  will  not  be  discriminating  P’  rtcuperation  yet  recorded  on  th.s  j  ,.^..^3,1  information  on  thl* 

tatr?,  pn<]'aEHinst  I'anaHa.  if  th^'y  phall  treaf  the  poft.-war  i 

or  in  fhetfnr  bonds  of  Canadian  cities  \^itI^  no  Fienros  (  omparrd.  i  .  fnnnH  ’  ^^r 

Corn  R*'!*  ^ mo’T.  and  vet  ?io  less  favor,  than  ihe;.  !  ^'irnr-  and  net.  reAcnrief!  and  sur-  .  ...u  *  .C  .r  irin-. 

ke  a  bond  '-how-  toward  the  bonds,  of  our  own  over  a  series  of  years  follow:  i _ -,5.’'  ... 


ir*22 

1921, 

‘1929 

Grose  revenue . .  .. 

*14931,32.3 

.$1.3,289,96.':. 

■•.12.748  49f) 

Exp.  and  taxes . .  . . 

(7.,504,717 

6. .349.931 

6.819,287 

Deprec.  and  renewals..  .....  ...  ... 

1,443,132 

1,328,996 

*  Odd, 166 

Net  revenue . .  .-..1  ...  ;...  -... 

6,483.  t;.? 

.3,411,035 

4.8812.9.36 

Fixed  charges . 

1.211.78,. 

1,188,29.3 

I,'i78  (.30 

Net  Income . .  .. 

.5.268,687 

i.22L*,74L' 

.c  S94,.",ni; 

Dlt'idends  paid . .  ...  ... 

2.690,397 

’,699.749 

2.68,3,143 

Dividends  accrued  ..  . . 

646.969 

.537.948 

Surplus . .  ...  ... 

1,932,239 

995.9,33 

ij83.767 

Pensions . .  ...  -. . .  . . 

29.000 

29/J90 

20,0''‘'‘t 

Balanref . . . 

1,112.229 

97.5,953 

.563,767 

and  California,  i-annot  make  a  boiid,,--'mw  toward  the  bonds  of  our  own'T’iui 
that  will  be  lawful  for  .Ma.sr-achusf I's  !  munieipalities.  | 

savings  i.ank'.  lo  Im.v.  Mimilarl:..  ^  Rrrord.  i  !L”’ 

Hie  ebapees  are  that  sa.iings  b.e.nk* .  „  ,  ,  ,  i.,  ,  j.  •  !  ,c.7r, 

will  not  ask  their  legDlatuve.*  to  per-l  ,  '>ie  record  behind  t  anadian  niuni-  j;;' 
,  mit  ibeni  to  buv  certain  of  the  mo-  , '^TUids  is  good  There  ,*  no  long  ,3,, 
vclopment  of  the  Morld  Mar,  and  .  .  ,  ,  ranaCa  more  espe.  Pi'  repudiated  debts,  such  as  one  ims 

.Anierlcan  markets  of  Canad-an  3ecu-i3p^  q,iij,ies  haie,  •y’''  f-onthern  st,a  ee  with  the  re 

rttles.  '  The  anadian  bond  Is  a  3^,^  1  suit  that  no  eastern  leg  slature  care^  ^  , 

much  more  familiar  figure,  tn  the  tin  !  to  open  the  ooor  widely  for  m'vo.'t-  ^3.. 

boxe.c  of  Atiierican  investors,  and  j  Ncrer  a  ncfaulf.  ment  of  niutu.'il  'avings  bank  funds  I 

■vaults  of  American  tn.sUtutiona,  and  1  h  hs  onl^  fair,  how  ever,  in  thk*  con- ,  in  weeicrn  oi'  Foukhern  municipal  ity 

the  American  banker  is  no  longer  ncction.  to  emphasize  c-  fact  about ,  hends  indeed,  there  j.s  a  good  deal  j  . 
.lust  a  central  figure  in  Ihe  t'anadian  the  provincial  bonds,  of  Canada, w  hich  o'  reason  for  coinniending  the  record 
hon'l  market  .  .  AVith  the  Introduction  rvill  bear  .a  great  deal  more  emphasis  !  w  hich  the  niunicii.olittes  of  '  ■aiiada 
accomplished,  the  close  relations  than  it  has  ro  far  received.  Never!  have  made,  when  consideration  l.« 
have  become  permanent  and  a.gree-  yet  has  any  province  of  Canada  de- .  given  to  the  strain  anti  stress 
able,’  *  faulted,  oil  either  the  tntere.st  or  the  Uhreugh  which  Canada  has  bad  to 

TnsfituHonal  Buring,  principal  of  its  obligations.  This  is  jrts?.  as  a  partner  in  Hie.  great  war. 

Continuing  the  discussion,  the  'Tn- !  more  than  ran  be.  said  of  some  ot  jOnls  a  fow  of  the  triall  communities 
vestor’  refers  to  the  suggestion  tha.t '  our  own  states,  located  within  the,  of  western  Cap.ada  ham  had  difficul- 
the  market  for  Canadian  bonds  in  the  'petion  where  Massachu.setts  does  |  ty  in  rneetiiie  tbeir  bond  obligation*- 
ITnlted  States  can  be  made  much  j  not  allow  purchase  of  .itate  bonds  by  and  then  only  when  crop  troubles 

broader  than  at  present,  by  opening  .  H.s  mutual  .savings  hanks.  The  re- i  have  occurred.  In  thcfc  instances, 

a  broader  gateway  to  the  funds  of .  pudiation  h.i  the  State  of  Mississippi ,  there  has  been  a  determinalioii  011  me 
some  of  the  leading  American  1n-iof  its  $.3.'1iim,ooi) of  Cnion  Bank  bonds 'part  of  Ca.nadian  1  ond  ho’i.'-cs;  to  see 
vesting  institutions.  The  life  iiisur- i  is  sorry  evidence  of  what  we  have  in  :  that  imiiterf  .are  reciifjed.  and  our 


• — Surplus  revenue,  resulting  from  operations  in  thi?.  period  after  full  'bf  rnarRet  for  (  anadian  bond 

provision  for  expenses,  depreciation, fixed  charges  and  dividends  was  T'nlted  States  can  be  made 
transferred  to  surplus  account.  broader  than  at  present,  by  c 

f — subject  to  Income  tax  in  all  years.  a,  broader  gateway  to  the  fu 

^  ,  .r.  ,  - _ _ some  of  the  leading  American  tn- 

1>orkliig  Copltal  Gains,  .  vesting  institutions.  The  life  insur- 

In  the  balance  sheet  the  most  in-  respects  discriminatory,  as  our  ope-  coiiiTianies  are  alread.v 

terestlng  point  is  the  growth  accom-  rations  arc  sub.lect.  to  heavy  Pederal  iinvers  The  American  nract 


bond  market  .  .  With  the  introduction 
accomplished,  the  close  relations 
have  iipcomc  permanent,  and  a.gree- 
able,” 

TnsfituHonal  BuyiiiR, 
Continuing  the  discussion,  the  'Tn- 


'I  he  record  behind  Canadiau  muni-  ’T"'' . n.iiv.ttt  .s.i; 

-  ,  ,  .  .  rr-i.  .  1  . .  or*.’)  41  no''. 

cipai  bonds  i.s  good.  There  .*  no  long  ;;  __  ,n  ,V,;M;7  t  ,,£s:e,-,o  s^.vo 

liit  of  repudiated  debts,  such  as  one  lam . io.i«F,'i.-.t  L'.r.yr.'.e-;  re? ms 

finds  on  the  score  of  some  of  ou"  west- 1  tt‘i,v .  a  ».v..r‘,u  i.7i‘.'.£7',  lye.'ive 

ern  and  sonthern  st,ste£.  with  the  re  i  ’  ’I*  •  "  ••  '‘  -D  -  o  i.?s.e*i  4.,  I7, 

suit  that,  no  eastern  legislature  carev;  bp^ating  revenue 

to  open  the  ooor  widely  for  invo.st- ' 

moot  of  niutu.sl  -avln.gs  bank  funds  c-'-^bpared  with  1^2^  01- 

in  wester.,  o,'  roui.hcm  municipal  -'T^-nse^s  were  m  $T9i.t.3r4. 

bonds  indeed,  there  i.s  a  good  deal  Try  '’ompared  iv.th  $K.90u.n3.x  a,  re- 
of  reason  for  commending  the  record  '‘’b  Hon  of  9o9  per  cent.  lo  qet  fn^ 

. «T  ,4.  I  or,  1 ,1c,  'onif  !'  ;id(ied  bfilanc<^  for^v??f^J 


Hi  nrt.  roArnties  ;?th1  fiii*-'  found.’  Mr.  add 

.  series  of  vears  follow:  '  the  bodies  of  king.;  were 

Groffs.  Furpti'19  i ''' mantjrs  of  a«shrttO!?  t.o 

.9V".TT2.647  ji.rK'YA.por  5i;5.2*'*i  I  kf'op  Iheir  ashrs  fcpparatrd  fr^^ni 
;  snsitlv"  i2o’'K,e!  of  the  funeral  p.vre.  and  in 

.  n.44v.»ti  7S14  .'i.i;  I -'bnic  erse.-;  nthe.;los  .ehronds  wer-y 

.  r.,<ie-,.f.en  41  .aos  user]  in  the  belief  that  Hjev  would 

!  io!l«Avt  '’.r-MM;  I 'be  dead  from  iii.:  possible 

.  f,  4.v..r‘,u  170.'. £7'.  ise  .".-f,  I  five-v  of  the  bereafiei 

.  9,.‘4..  o  i.^s.Mi  47,  17,  •■|»uri;ig  the  height  of  the  Ronian 

:  F  mrire  native  kings  and  incmbersot 


. -  t  ond  hou-'cs;  to  see  .  ,  .  , 

.are  rectified,  and  our  ••■-'••'•'2.  as  compared  with  tb’.'l.gliu.  y'. 
g  i=  ilv4t  all  of  fbpse  E'mded  debt  uninnture.]  bas  be*  n  re- 
fs  are  being  adjusted.’  f-ni  $20.163..v,i.  ,0  $19  |  U.i 

_ _  _ _  Depreciation  reserve  xow  .'.•inj*  .4  ■ 

$1".', 99,137  as  eonip.cred  wub  tj-!,., 
IFF  niM’OSFb  j  9.3 1.-l  !'2.  During  the  car  c-.  pen.tf.-  •d  j'  » 

<>T  BI.OFK  or  BOMFS.  opera.tioii  were  $0.67  per  cent,  of  r*-- 
e.  Man. -The  C  ity  Coun-  compared  '-iHi  ST.I’I  in  r,-’ 

ru  i'  sue  of  .t20'',''ib‘>,  6 

v-nture.^  red.'Pniabte  in  '  '■iding  iteinr-  in  Urn  baiaiic.  sb*.  t 
the  anadian  Ftond  .und  b" 

irpora.i  ,011  at  par.  t-w,  ,=iet? .  j'e  7'jg,4:.o  s  .ssis  iv.-  r  . 


of  .$1,211,202  and  net  ad.iu.slnicnifi  1  ‘  -'I 

.*36.8'‘'’.  The  sum  of  .$210.0.-.i:i  i*  .cr  !  ... 

plied  .as  dividend;  on  preferred  .end  I  .'fare 
$8S".''i'.0  in  dividends  on  conmm;, 
lea.ving  a  profit  b-alan^c  to  g,.  r,,r  flrepr 
va-d  of  $1,722,733.  <'ired  fr 

rile  balance  sheet  '■'xm*  .  a  re.],!*-,  skin  of 
tion  in  current  assetr.  from  *2.3:’7..'93  I’UR'J.®''] 
to  $1,4.39, .330,  Cijrrent  liabiiF.ic;-  are  '■'om  fir 
•lowTi  also  from  $2,1  42,760  to  51.676,-  '' 

214.  Investmenfr  are  h’giier  at  -^va’l-aM 


terestlng  point  Is  the  growth  accom¬ 
plished  during  the  period  of  the  com¬ 
pany’s  already  notable  working  capi¬ 
tal  position.  This  is  due,  to  an  1n- 


BTIlUIlons.  I  ne  llte  mrni  -  i.t  . .  . -  .  t'lmrlorl  ilchf  unirntM-ct  ' 

panics  are  already  good, mind.  The  1  anadian  provinces  de- :  underrtanding  is  Hint  all  "f  'hese  f^nni  $•’0  463 -V.., ’o  Vi*'. 

The  American  practice  has  1  serve  a  great  deal  of  credit,  for  the  minor  defaults  arc  being  adjusted.  no,„.priotion  "re*crvp  xow  *• 


crease  of  more  than  a  mi! linn  in  cur-  niercinl  basis,  not  only  enjoy  ini- 
rent  ajssets  ajid  a  reduction  of  cur-  niunity  from  provincial  and  ninujcj- 


rent  liabilities.  Investment  secuii-  pal  taxation,  but  under  the  Federal 
ties  at  $4,931,118  are  increased  by  law-  ar“  evempted  entirely  from  in- 


iciiiuin,  1.  OF  Fjr-cF.*  rFruriui  iniver?;.  the  .xmerirau  pracTice  nasi'-m'*'  **  gi'-ai  >ircii  ui  .  itrui.,  u-iau.,-  -■ 

Income  ta.xps.  wherea.c  ibe  provin-  peen  to  give  sucb  companie.s  a  good  :  fidelity  with  which  they  haic  kept  |  - - - 

rial  and  municipal  undertakings  of  deal  of  freedom  in  solection  of  In- (their  record  clean  in  this  respect.  ^  j^.j.  jjtjy  j  j',*,  a(  y  lilNl’OSF^ 

Ontario,  although  *>n  .s  siniil-ir  com-  vestments  Tim  article  continues,  i  They  have  passed  through  a  grear  ‘  '  '  Ol  111  (M  K  OF 

niercinl  basis,  not  only  enioy  ini-  i„‘,,3,.(:  '  i  war,  into  w  hich  Canada  threw  itself! 

niunity  from  provincial  and  munjej.  practice  of  laying  down  .some  '  with  all  of  its  resources  and  all  of  St.  Boniface.  'Ian.— The  <  ItyCoun- 

pal  taxation,  hut  under  the  Federal  yr^y  oyqrt  rules,  such  as  are  used  to!  its  spirit  It  went  into  the  war  aficil  has  sold  .'U  i'sue  of  .$200, Odf',  6 


nearly  three-quarters  of  e  million,  come  taxation  The.so  taxes  nnfav- 
Cash  at  $2,582,896  Is  higher  by  about  orably  handicap  Montreal  and  the 
8  quarter  of  a  million.  Inventories  Province  of  tiuebec.  and  retar*!  the 
of  coal,  coke,  tar.  et*;.  at  $1,578,308,  attraction  of  new  indu.stries 


arc  up  nearly  $300,000. 


“There  were,  redeemed  during  the 


llabilttlcE,  the  most  important  change  year  $16,000  of  morteage  debt,  as  ...  ,  ' 

Is  in  accounts  payable,  which  .ai-e  contrihuted  by  $31,000  of  the  Mont-  the  cc-mpetl  Ion  of  the  conx 

down  over  $650,000  at  $1,036,20?  real  l  ight.  Heat  d.  Power  Company’s 

The  working  capital  position  of  tiie  !  .Dachinc  Division  sinking  fund  bonds,  cuusiderable  inducement  to  Insnian'  e 
company  compares  as  follows; —  (and  $15,000  of  .Proiincial  Light,  Heat  officers  to  keep  'h^'f  ’fi' 

work.c.r.c„„-.A,„t,if.pr«  f,md  -/r.'ir.'j:;" 22^,,;:;^'':; 


limit  the  purchase  of  securities  b>  |the  ler.v  beginning,  and  its  devotion  per  '’“nt.  deb-'iiturf .*.  redF'emabt'*  in 
mutual  savings  banks,  has  never  been  to  Hm  cause  never  abated.  Tf  lia.J  2"  tears,  t**  the  <' anadian  Pend  .and 
followed  by  our  states.  Lw  any  great '  five  bar.]  years  of  readju-sfraeni.  fol- 1  iTebenture  '  orporaiion  at  par. 
extent,  in  Iheir  reg;ul<atinn  of  insur-j,  — — — —  i...  .  ,,  — _ 

ancp  companies  The  theory  which  ' 
the  states  ha.ve  followed  has  been  | 

that  the  cc*rapeHtlon  of  the  com-  I  ,V£if  !SSf'E 

panles  w-ith  each  other  ■will  provide  a  |l  |  |  *  ^ 

considerable  inducement  to  iDsnrancp  1 1  wfi. 


•  be  no’onii y  wore  a,sbestO£  cloak.e. 

According  t*.  .-Ill  fjid  lp^.?.nd.  Charle- 
ii'agnc  iin.-j  hir  rb'sk  and  tabic  co’. 
ers  ni-i.de  from  thi:;  mineral  and 
inyst.'.fjed  hir  guests  b,'  Uifowing  the 
strange  fabric  on  a  fire  and  then 
vithdrawing  ft  undamage*!. 

".Marco  Piylo.  in  12.30  V  I'.  •  isited 
the  Drea.t  Khan  uf  Ta.riai.i  .i,nd  found 
a  fireproof  materia]  being  manufa/' 
lured  from  woat  h--  bclieied  was  the 
skin  of  the  .'.alaniaudcr — an  animal 

popularly  puopo^c.j  to  be  Inini'ine 
from  fire.  It  ha:  beeq  established 
Hiat  it  iva.s  reall.'  a..*bcetos  fabric. 
Available  hiziorical  so’ircep.  bow 
ever.  *lo  not  make  it  <'Iear  that  tb*= 
Egiptia.nr.  yerc  acuuai!ii''d  with  t.'u' 
*l')8liti“£  of  asbestos. ■’ 


*  '''ID.  .  to*'! 
run‘le'5 

I.Ofinff  nc 


?0  i«V;.0F"i 

1.1a  ' 

1" 

i.cn.C''-; 


$16,827.29,5 
9. .546. 596 


&  Power  (.'ompaii.v^ 
bonds  ,  .  , 

‘■VYe  will  have  Ih 


I9"9  1!S9n-3il'  S19  8’'*'’95  bonds,  .  ,  '  and  the  frequent  examinations  by  in- , 

Tqo, .  r’^SSIci^  osib’sQC,  w-ill  have  Hi*-  .<;ame  genera!  snra-nce  comm.ission.=rs  are  belicicd 

2(,nq .  eSOAHr  0  874  631  additions  to  hoUi  gas  -and  electric  'o  prortde  suffirient  further  safe- 1 

‘stocksVbonds  and  interest  mother  systems  during  th*  comine  vear.  We  8ruard.  Thus  unhampered,  the  big  , 

corporations  is  shown  at  $62.9a$.S64,  also  plan  the  mstaMattou  of  add!-  Hfe  insurance  companies  have  b.ju?ht , 

as  compared  with  $63, .896,362  the  pre-  '’t  ‘  to  pro-  Canadian  bonds  rather  I'herally.  ever  i 

vious  vp.ar.  Total  assets  amount  to  y‘df  fufther  49.990  ti  p,  ava liable  since  the  war  brought  Canadian  ^ 


vious  yp.ar.  Total  as  set  a  amount  to 
$80,833,321,  as  compared  ■with  $79,- 
418,588. 

Balance  $‘hee4. 

The  balance  sheet  figures  of  the 


past  two  years 

romvi^TP  as 

Aasata. 

follows :  j 

1E22 

1921 

8tocV  hFld.  .  •  , 

.  .462.006,384 

162. 806 .562 

Leans  to  fuLs  •  • 

.  .  7-776.984 

(>751 .865 

Flanf.  . . 

..  238.76V 

27.3,767 

Ini  e5‘rr!«nts  ..  •• 

..  4.081.118 

4.275,850 

Fi)!a  ipu-. . 

..  1S3.170 

186. 1P6 

Arens  r«v.  . 

..  t.!»46.4U 

1,142.68.8 

Storei  . 

..  .956.3S7 

."l.-.,CW 

real  etc. . 

..  1.578,3<)R 

1  ->90.080 

Cirh..  . . 

..  ?.s68?.806 

'TViTAlR  . . 

?*!> 

1' 

ti 

■sbntttes. 

CapiU! . 

. .  564  606,OCi1 

$64  SM.Sno  ! 

Inturance . 

..  4')I.9.’^6 

101 .0.'-G  ,  t 

Contmsent  ,, 

».  ^'4.00'' 

r.Ti.noi 

Deproclatlon  . .  . . 

v.254.2>1  j  - 

Surplus 

..  •4.606,070 

.7  S->t  1 

-Vectff.  pay.  ••  •» 

•  •  3.O?6.C0? 

1  .«V)t  ,5)28  1  V 

Deposits . 

I^>:.75.S 

Acer.  Int...  ..  «« 

..  4.3.6:^ 

11.131  ' 

Suspense  «cit . 

..  6J>3.:38 

4  1  r 

D!v.  aceruad  ..  •• 

..  646,060 

,V7.r>(9  c 

TotelF . 

.  feo.iss,,?’! 

$79,4!S.5S* 

P 

vide  further  49,999  h.p,  available  since  the  w^ar  brought  Canadian 
there  Wtfh  the  installation  of  this  bonds  into  our  market,  in  consider-  j 
extra  equinment  our  Ced-irs  Rapids  able  roinme. 
plant  Will  have  a  capacity  of  320,099 

h.p.  1 

Bafey  Hecllned,  Our  saving.s  banks,  on  the  other. 

"Votir  company  bar,  an  applieaf  mn  band,  have  not  been  free  to  follow 


IVe  Offer 

200,000  Shares  iit$ I  per  share 

Shining  Tree  Consolidated 
Mines,  Limited 


pending  hefore  the  Quebec, 


their  own  .liidgment  in  the  matter.  In 


iva.'s.sn  adopted,  wii!  mean  an  estiroa.fed  an  's  still  a.  real  division  line,  and  is  a 
SH.'iPrt  nun  I  saving  to  our  consumers  of  up-  T^^ft  to  he  reckoned  w'ith.  in  the  inak- 
y^rde  i*f  $130,009.  ‘  ing  of  investments.  Of  cour.sp,  thisj 

ea'osn  ""  w  tH  he  pleasing  to  the  share-  notion  Is  more  or  less  archaic.  Across  ; 


for  tninimum  are  admirably  adapted  for  ins estment 
h  gas  and  elec-  by  Xmerlean  saving.s  Tianks.  'The  iii- 


( hicorpnraled  under  ihe  latvs  of  Otiton'oi 

{*'0  P*>rtoffo!  f.hjhitiiy 

AiithoHifed  Capital . 

Par  ValiiB  ..... 

OFFirEB8 

F.  H.  PLANT.  .Mayor  of  Ottawa  . 

Rl'SSELL  NES'RTTT.  Ivx-Cont roller.  Toronto  . 

TSREAL  SINGER.  Asst.  Manager  Estate  of  ,J.  Singer.  Toronto . 

AT  P  AT'-DONALP,  E  M  .  T-'ront*?.  . 


.i, 000,000  sliarcs 

KI.OO 


T'RE"'ir>E'  T 
.  Vx'i-  Pri.;£ 

Syc’v-Tnus. 

M  v:-.  L'lnti' Tun. 


DR  B,  1.  BIXBY.’ BufTalo 
AT.  P  AIcDOATALD,  T<?r..nt*: 


in  R  Efrons 

GEO.  GALLUP.  Boston 
BTtsSELL  NESBITT,  Toronto. 
I  SINGER.  ToronH-v 


TV  ALTER  R.  KMt\,  Onili.x. 

F  H  PLANT.  Uit:iwn. 


than  others 


cotikl  bo  desired  The  recent  dls- 
I'us.sions,  between  Canadian  bond  : 


•— S'jbjMt  to  income  tax  for  I?’:. 


'y^'iel  the  exact  sort  <r>f  rul<»s,  -which  savings 

‘Now  elertnc  lighting  rates  are  j^anks  should  GjHow-  Exp>“rience  bs.s 


President’s  .Address.  one-i.mra  or  rnc  rate  in  vogui 

fifteen  years  ago. 

Extracts  from  the  report  of  Sir  _ _ _ 

Herbert  Holt,  president,  of  Alontreal  A  A  iVf'OUTEB,  8E1VER.4GE 
Light,  Heat  &  Power  Consolidated.  BOND  ISSUE  fOATIAfG 

follow  -  V’ancoiiver,  B.  C.  —  Th®  Vancouver 

■  The  increa.sed  volume  of  your  Sewerage  Board  is  calling  for  feud 
comnanT's  business  during  the  year  for  a  bond  issue  of  $735,990,  40 


j  ex.actly  one-third  of  the  rate  in  vogue  shown  that  mutual  savings  l>anks 
fjffocil  years  ago.  -nmnld  better  lie.  under  more  definite 


ijH  I*  years  ago.  wo'ild  better  he  under  more  definite  j 

T  4  liii'xvrD  tnx  insurance,  com- ' 

T  -.-  OITEII  hEBER.AGE  nanies  ran  be  safely  permitted  to  fol- 

t-  I'f’T'"-  Nevertheless,  the  time  has 

3  ancouver,  B.  C.  -  'the  $  ancouver  ^.^en  greater  ,-oom  for  som®  of 

Canadian  provinciai  and  municl- 


indicates  the  grow  th  ol  the  city  ,and  I  years,  5  per  cents. 


Inal  bond,*  should  bn  made,  ani'>ngtli*' 


ST  ANNIVERSARY 

CONFEDERATION  LIFE 


"  Service  to 
Policyhofders'’ 


ASSOCIATION 

K.  MACDONALD.  FreHdevt 


1922  Another  Year  of  Real  Progress  1922 

Over  a  Million  Dollais  Surplus  Earned 
Increase  in  Rate  of  Interest  Earned 
Decrease  in  Expense  Ratio 

PAID  POLICYHOLDER.S  AND  BENEFICIARIES 
$2,84.5,131.00 

Total  Insurance  in  Force,  Dec.  31  .  .  ?  154,81 3, "39.00 

Total  Assets  . .  88.-530p537.00 

Total  Income . 7.364,644.00 

Surplus .  3,877,286.00 

C.  S.  AI.ACDONALD,  General  Manager 


Full  Annual  Reports  are  in  the  Press  and  may  be  obtained  on  application. 


To.snpfef  Agents- —  TRijsTS  &  Gl'ARANTEE  co  ,  TORONTO 

PROPEHTIES 

Realizing  the  growing  importance  ol  (lie  West  Shining  Tree  di'trict  of  Northern  OnlaTio  from  the  standpoint  of 
its  possibilities  for  the  profitable  mining  of  gold,  representatives  of  the  SHINfNG  TREE  CONSOI  ID  XTED.  hair  ior 
r-onic  months  past  fieen  quietly  scouting  flironghout  the  district  in  search  of  likely  prop«*rtic*.  Tlieye  rfforl.'  have  met 
with  marker]  stx’cess.  the  company  having  secured  four  distinct  groups  of  properties  in  ami  ariximl  t  he  (lev doping  seriion 
of  the  .-amp  There  four  groups  are  kuo'vn  a.t  the  T,.AKE.  HERRICK.  <  HURCHILI-  ami  KlN(3STON  gronpr. 

THI,  LAKE  OBOI  P 

File  lake  (!tR0UT'  <’ons!«is  of  five  I’laiins,  iippvotxinialing  300  acres,  adjoining  ihe  \\  .Tkenda  propcriv  on  ihe 
east  ami  the  Herrick  on  Ihe  nortli-east. 

THE  HERRICK  CiROUP 

I'he  MFKRK'K  GROUP  consists  of  five  claims,  approximating  20'»  acre:- ,  locaterj  eqe  claim  -ve.-  t  .jj  the  .Mgoprjun,, 
Herrick  an<i  Churchill  properties. 

THE  C  HI  RCHIM,  GROUP 

The  CHI’RFHILL  GRl-irr.  consists  of  six  claims,  approximating  940  acre?,  a'lioining  the  •  hurclnll  on  the  niiji  b 

THE  KINGSTON  GBOl  P 

The  KINIjSTON  GROUP  is  the  largect  of  all.  comprising  thirteen  claims  approrumating  530  a*:rof  in  ■■ne  conin.-t.-^ 
block,  adjoining  the  Kingston  property  on  the  soutli  aniJ  ea*t. 

These  four  groups  of  properties  aggregate  29  claims  of  approximately  1160  acres,  and  makey  the  largeti  indivxlual 
'lolding  of  any  company  in  the  \A  est  Shining  Tre®  District,  and  on"  of  th“  largest  in  Northern  f>ntario. 

These  extensive  holdings  of  the  Shining  Tree  Consolidate*!  Alines.  Limited,  are  located  favorably,  ■with  rointio'. 
♦  o  oilier  propertie?  in  the  district  ihhiii  whicli  important  discoi erics  of  commercial  ore  bodies  hate  -already  Keen  rnatte 
dnd  which  ar®  b®ing  developed  at  the  present  time,  ft  is  rea"onaMe  i<i  expert  that  with  sitnilar  geological  frirpi-Hti<in.~.  at 
liyast  some  of  these  holdings  should,  under  the  capable  and  scientific  dec  elopment  work  planned,  prove  fo  he  profitable 
gold  producers  The  extensive  acreage  controlled  by  this  Company  tend?  to  minimize  the  hazariis  attendant  upon  all 
mining  ventures^  and  to  multiply  its  chances  of  developing  larg®  and  profitable  comniercia!  or®  bodies.  ./ 

OTHER  INTERESTS 

In  a-ldition  to  the  properties,  above  described  and  held  by  the  com  pan’  .  a  plan  ha:-  beep  e\o!’.  ed  to  acquire  a 
substantial  stock  interest  in  a  number  of  operating  and  non-operating  companies  in  the  $5  est  Sbimiig  Tree  District 
For  this  purpose,  the  Directors  have  passea  a  resol'Mion  setting  aside  a  block  of  Shining  Tree  Consohdateii  ti-ejj5.iir.\' 
stock,  which  is  being  offered  to  shareholders  of  Atlas  Gold  Aline*.  T_.itT!ited.  N'iller- Adair  Alines.  Limited,  (''hurchil'l 
Alining  &  Milling  Go  Limited;  '5 est  Tree  Alines  Limited;  AYasapika  Consolidated  AIin°s,  Tjimited:  T  akend.i  Alines. 
T..imited;  Algonquin  Mines  Limited:  and  Buckingham  Mine*.  Limited,  in  exchange  (or  s.h.arep  in  those  sbo-  e  nani®*l 
I'ompanies  and  on  the  basis  outlined  in  the  statutory  prospe.Uus. 

T  pon  completion  of  this  plan.  Shining  Tree  (consolidated  sViould  have  an  uitei®?t  I'l  the  major  portion  of  th® 
AN  est  Shining  Tree  District,  either  through  stock  holdings  or  through  properties  held  outright 

AIANAGEMENT 

d'h®  management  of  the  SHINING  TREE  GONSOLl DATED  AIINES.  TMAflTED.  1?  tn  th®  hands  of  M  F 
McDonald.  AI.E.,  who  has  had  years  of  experience  in  Northern  Ontario  gohi  and  :.iT  cr  mining,  a'l-d  .>150  Kq.  fq]-  com® 
jears  past  becom®  thoroughlj-  familiar  -with  the  West  Shining  Tree  Distri**!. 

FINANCIAL 

This  offering  of  shares  of  the  SHINING  TREE  CONSOLIDATED  MINES,  LIMITED,  at  par,  is  being.mad® 
(or  thf?  purpose  of  tinancing  development  work  on  the  company’s  propertie?  Flan?  have  been  completed  for  a  tboV'^uph 
eariipaign  to  open  up  the  various  groups  of  claims  held  by  this  company 

APPLICATION  WILL  BE  MADE  TO  LIST  THE  SHINING  TREE  CONSOLIDATED  MINES,  LIMITElt 
SHARES  IN  TORONTO.  MONTREAL  AND  NEW  YORK. 

Copit  of  the  Company's  prospectus  fifed  u  ilh  fh>'  Proeincial  Secretary  of  Ontario  can  be  had  on  request . 

SIMONS.  AGNEW  &  COMPANY 

*  Members  Standard  Stock  Exchar qo 

189  ST.  JAMES  STREET  -  -  MONTREAL 

'Felephone:  Main  4727 
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Windsor  Hotel 

Limited 

eit'r  Twenty  Year 
First  -Hortcaise 


A  firsti  mortguee  oo  improved 
C'tty  Real  Ketate  of  moi'e 

than  tao  to  one  with  raniin£% 
to  Bond  interest  in  proportion 
of  more  than  three  to  one. 

^Te  recommend  fhe«e  Ronds  a« 
an  attractive  investment  return- 
injt  a  food  >ield. 

Rrite  for  rirculai- 

Price  100  and  interest 
Yielding  6.6«^r. 

HANSON  BROS. 

Sccu/itico 

160  St  Jvnu  St  65  Spario  St  • 
riontreal  Oua»»a 


HINTS  TO  INVESTORS 


CHOICE  OF  fN'VEST.MENTt!.  and  makes  it  scnsilh-e  to  any  special 
1  !  Wouli  you.  please  ffite  $mc  your  attack  that  inaj'  occur,  or  any  IiquUia-| 
'  opiitioii  of  the  foIlotHny  securities  as  tioii  which  develops.  | 

invrstmruts  for  a  professional  man  Om-  of  the  reasons  back  of  the  de- 1 
[i!  who  has  a  reserve  of  Victory  Bon>1s  Cline  was  the  recent  report  issued  byj 
:  of  $5,000,  and  u'ishes  to  invest  $2,-  the  company,  indicating  that  earnings j 
I,  000  to  $3,ooo  additional?  Would  you  t’or  1922  were  not  likely  to  show  fhej 
indicate  your  pretrrence  ot  the  stocks  dividend  earned  on  the  preferred' 
; ,  I  piven  ?  stock.  On  the  other  hand,  the  com- 1 

,  ('.  P.  It.  common;  Bpa-niah  River  pany  has  made  very  steady  progress 
'  i  common;  Hherw'ip -Williams  .  Ctimula.-  during  the  past  year  and  it.s  hookjngs  I 
-  ,  tire  Preferred:  Xational  Breweries  for  next  year  are  reported  to  be  .ns I 
1  ^  common;  MacKuy  Company  common;  large  at  the  present  time  as  they  were! 
|.  :  Alberta-PacUic  Pref.;  Can.  Converters  at  the  Iteginning  of  the  last  season  of 
!  common.  Maple  Leaf,  or  Western  navigation.  I 

Canada  Flour  Mills.— H..  Calaary.  Under  anything  like  normal  condl- 1 

^  I  Answer— The  preference  among  the  ,10^5  ^,,p  .-onipany  should  readily  be 
Ic:  ;  stocks  you  mention  would  have  to  be  nhjp  to  earn  Its  preferred  dividend.  On  ' 
K  determined  from,  the  standpoint  of  t)j|g  account  around  59  there  would' 
I  ;  whether  you  are  looking  for  an  in-  appear  to  be  special  speculative  pos- ' 
i  vestment  or  whether  you  are  Melting  mbilities  to  the  preferred  and  it  should  1 
I  out  an  is.sue  which  would  seem  likely  be  very  much  easier  to  make  money  | 
=  '  to  have  special  speculative  possibill-  ft,  than  by  buving  the  common' 
ties.  Such  a  situation  must  be  con-  stock  Of  course,  it  takc.s  a  little: 
_.  I  sidered  If  you  want  to  be  able  to  sep-  niore  money,  hut  there  should  be  ten  ! 
IP  arate  the  common  stocks  from  the  points  in  it  for  evei.v  four  or  livei 


I  preferred  issues. 


points  which  might  Ik'  made  111  the 


Atisicers  to  inquiries  are.  based  | 
upon  information  which  THF.  n'lS- 
ANCIAL  TIMES  believes  rclUihle,  \ 
fair  and  unprejudiced,  but  beyond  | 
the  exercise  of  care  in  securtna 
such  Information  THE  FINAECfAL  < 
TIMES  assumes  no  responsibilit.i/.  j 
Inquiries  must  bear  the  si.anaturs 
and  address  of  the  writer  in  order  j 
to  receive  attention.  Ansurrs  ' 
thought  to  be  of  public  interest  trill  | 
be  published.  If  an  answer  is  not  of  | 
general  interest  it  will  be  mailed  | 
provided  stamped  self-addressed  en-  ' 
■velope  is  enclosed.  | 

Owing  ‘0  the  large  number  of  in-  , 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  tf  ^ 
them,  it  is  impossible  to  yet  all  re- 
plie.n  tit  during  the  tceck  bi  icJitch  1 
they  are  received. 

All  Inquiries  are  handled  as  cr. 
peditiously  as  possible  and  if  your 
in^uer  is  not  published  in  an  early 
issue  we  u'otild  suggest  your  keep-  \ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query  | 
'rhen  it  appears. 


'I'lJ  E  wish  to  draw  your 
W  attention  to  an  offer¬ 
ing  of  8%  Cumulative 
Class  “A  "  Preferred  shares 
of  the  Dominion  Stores, 
l.imited,  appearing  on  an¬ 
other  page  of  the  paper. 

This  issue  enrrles  our  high¬ 
est  rernenmendation 

We  would  be  glad  to  mail 
a  special  circular  we  have 
prepared,  along  with  any 
desired  information  upon 
request. 


|f)iBtRy|baDi<tI»awir 

10*12  King  St.  East  •  Toronto 


PROFITABLE 
Investments  in 
British  Columbia 

British  Columbia  offeis  many 
opportunities  for  safe  eonser- 
satire  and  profitable  Intesf' 
ment  In  municipal  or  provln- 
clal  bond*,  city  or  farm  mort¬ 
gages  and  leasable  business 
and  residential  properiies,  but 
counsel  should  lu?  taken  with 
us  or  other  old  established 
financial  instifntlons. 

We  are  i5la4j  r#  niter  io 
dependent  reports  upon  meb 
luYealraents  anywhere  io 
Britieb  Columbia. 

PEMBERTON  &  SON 

Ftruinclal  .Agents. 

Pacific  Bonding.  Soncouter,  II, r. 

tgenif  for 

TXood,  Gundy  &.  (Jo. 

Torooto.  Mootreet  Winnipeg. 
>ew  ^orli,  Loudoa. 


M’hat  nro  ^oiir  Stocke  pa^init  youf 
Consult  TTlth  ua  resardlns  :ioiir 
Investments  on  nn  OTcbonKO  boKle 

>atlonal  Securities  r'orporatlon 

263  St.  Jnniea  St.,  sfontreal. 


.  For  some  time  past  we  ha\-e  been  common.  in  addition,  the  preferred  i  to  find  the  reply  to  your  query 
{drawing  the  attention  of  investors  to  is  .  uimilativc  and  by  the  end  ot  i  when  it  appears 

the  posslhilitie.s  in  connection  with  another  vear  the  companv  should  be 

;  Mackay  Companies  com.  It  has  already  g,  position  to  consider  distributions  _ _ 

had  8  considerable  advance,  but  there  qj,  ,his  issue  There  is  a  feeling  that 
{would  seem  to  be  a  likelihood  of  very  rnanagement  would  nnturnlh-  l-'HK.NTH  GOVERNMENT  S  P.tr 

special  developments  for  this  com-  wans,  to  be  e.specially  conservative  In  BONDS. 

.pany  during  the  next  year  or  so.  Of  (jjg  ,.pg,.  benefit  /  own  four  bnnd.s  of  SI, 000  each  of 

course  this  is  just  a  holding  company  ,e,renchmeiit  would  the  S  p.  r  ,  coupon  hands  of  the 

and  It  never  pubh.shes  any  of  it.s  earn-  lively  hr  inorc  apparent  in  the  sec-  French  goieminr  n  ‘.  /Should  I  sen 

ings  to  indicate  just  what  the  tele-  year  of  operation.  them  or  do  you  think  they  are  saft  r _ 

graph  and  cable  companies  are  actual-  lyopie  who  are  cIo...e  to  the  com-  .V.ir.ir..  //olifa.r 

,  ly  making,  but  there  Is  likely  to  be  pan>  are  .sati.-^fied  it  .should  give  a'  \nswrr- If  vou  hold  vour  Freueh  8 
.same  rearrangemf»nt  of  capital  during  acouunt  of  from  now  on  I  ii  .01  noil  >our  bren  h  8 

■  the  next  year  or  so  to  take  care  of  the  s  Ks  '  comoan  L  e  dr ' i  '''>• 

enormous  exnans.on  which  the  com-  I I’a' "  income  you  receive  on  them,  we  be- 


>UI  cirr-  Ecoiiijiiy  gMTing  iiuo  I  He  |  proj^i^nt  Fpi^cuUtlvi^  position  which  -  /  « 

position  where  they  are  more  highly  j  rather  dubious  owing  to  the  Kenei ally  j  "  ,  .  opportunity? 

thought  ,.t  I'V  both  stock  ex.'hapge  unsatisfactory  conditions  prevailing  I  .  for  the  si. 

houses  and  th*  investing  public.  L.  er  repaiatlons  etc.  The  French  Gov-  iialu, ,  U  ante- 


enormous  expansion  which  the  com-  a  c-rFaT  .im-iny  tn.-  ^  a*  ‘  i  i  inrm.  oe- 

I  ^  fec'i  <x  grtai  (lePi  (iuiing  tnt  piisi  'tai.ijmve  flipY  h-p  tn  it  »«ihiair 

|  P^y-  ha.s  enjoyed  over  the  past  ten  they  are  g.,, dually  g.-t, ing  into  , he  j  presem  specnlaRve  position  w  h.ch  is 

Mso  fhmt.  well  or  r  P  r  ommon  '"^''e  highly  j  rather  dubious  owing  to  the  generally 

AlSf.  think  noil  or  C  P.L.  ^o.ninon  t^FiouKht  <'t  l  y  hotli  stock  ^’Xi  bangt*  conditions  nrevalllne 

'  Jmi-  „  z  ;z,‘  »'  I  -".n,™.  i,,„  h,.i 

.dltion  of  the  stock  and  the  fact  that  riehcutures  this  would  be  alF  financially  and  there  seems  to  be,  good 

there  are  special  influenct-s  in  the  provided  the  franc  has  not  al-|  reason  to  believe  that  it  will  oonunne 

'  an  extent  which  j  to  honor  its  just  obligatiotiR  Indiis- 

^  would  make  your  loss  too  great  If  you  '  trially,  reports  show  ,  that  France  is  on 

all  the  time.  if,  however,  you  are  (j,,.  ui,„nent,  becaus-.-  the  situa- |  the  tipgiade  with  mienir.Iovment  prac- 

taklng  It  off  he  market  It  .will  pay  you  „„„  y,„q„g„y  rig-ht  itself.  \f  '  tioally  negligible  an.i  exports  Increas- 

,a  good  return  and  over  the  next  few  improve  after  some  s’.  vuhongh  conditions  ,st  times 


BOND!;!.  ■I”!'  information  or  advtce  will  hr 

I  oten  four  hnnd.s  of  $1,000  each  of  opprccicfcd  /  also  hold  2,onii 

c  S  pr  r  ronr.  ronpon  bonds  of  the  'leriiek  (,o1d  Mines,  Limil- 

■eneh  gov'rnmrn:.  tshould  I  sen  ^ouoht  at  30,- 

cm  or  do  you  think  they  arc  saf,?-~  " ’JOP  toll  me  about  this 

U’.B".,  Halh'a.r.  rompany  and  its  future  prospects?  I 

,,  ,  i.  ,  ,  .  c  ^'Ote  iindi  ’sfnod  that  the  Tonopah 

.\nswrr— If  you  hold  your  French  S;  rn  t  •  j 

_ _ _  ,  .  r  .1  -utaiwp  t  o  of  Philadelphia  and.  Tonn- 

r  cent,  bonds  as  investment  for  thel  ,  ,  ,,  ,  , 

,  ,  pah  hai.  lakon  orer  the  deiwlopinent 

rome  you  receive  on  them,  we  lie-  . 

...  f  .  v  ...  Of  ioc  If,  incl.  and  are  actively  at 

ve  they  are  safe  to  hold.  It  is  their  . 

,  ,  ,1  K  1  ■  norti.  shall  I  hold  my  share.s  or  get 


{years  gi\  e  a  rood  account  of  itself.  | 
Some  of  the  shareholders  have  been 
I  expecting  sonic  form  of  bonuc.  to  be 
^  paid  out  of  the  big  earnings  the  com¬ 
pany  mode  in  its  steamshtt.  depart¬ 
ment  during  the  war  neriod.  The  com¬ 
pany.  how-ever  has  found  it  neces¬ 
sary  to  use  any  money  it  reeen  ed  in  | 


liitlon  of  ihe  troubles  between  Fratu 
and  Germany  bas  been  worked  out 


L.AI,  HENTIDI  AND  GAN  INDl’S- 
TRIAB  ALCOHOL, 


mg  Vlthough  conditions  ,st  times 
I  look  very  l  i  n  k  in  Europe,  the  solu- 
I  tlon  of  pre.sent  difficulties  seems  logi- 
i  '  al  ultimately  In  the  nieatitim"  should 
I  Frruicc  get  'nto  straightened  financial 
I  condllloiiB,  undoubtedly  the  last  thing 


Some  lime  ago  it  teas  proposed  to  I 
form  a  selllva  pool  ot  the  slock,  alt, 
shareholders  or  such  a.s  leished  tot'.c 
to  deposit  their  .stork  with  a.  trustee, 
hut  I  did  not  loin  the  pool  and  knou' 
nnthina  tuith.-r  leith  regard  to  it.  I 
Do  yon  consider  this  stock  has  inii/l 
merit  and  leh'il  <s  ynui  advice,  in  re- 
nard.  to  it  in  so  f  tr  as  I  am  concern- 
edit  -r.M.t?  Plpon.  Calif. 

-Ciifover — The  lies'  oiilnion  that  <  aii 
be  obtained  here  is  tiinl  .a  detcriiiiiit'd  i 
effort  Is  now  hflr.'.;  made  (o  put  lhe| 


I  think  of  purrhasinn  the  foBoici ao  j  ^ o.,...,  o,  ,  , 

.scrunties-.  [aurentidi  at  HA.  Can.  D'- {  would  ruin  her  international  eredi*  To;  *"  ”  " 

dnstrial  .Aleidtfil  at  13.  Ple.rse  gii'c  ..1^  f’rance  has  Vsieii  pirompt  with  .all  i ^  <  jntet'slid  ,i  sireng  l.ritish 

tfinii  oti’nion  leor'idinti  same — "  j  pay  ments  to  sinking  funds,  gioiip  in  it  and  all  tie-  devrlonment .s 

.g.  WiJIiamstoien.  Out  I  I’rli  e  for  the  French  ’Sa  will  prol.a-  "e'  urrcd  should  have  a 

Answer-The  purchase  for  m.est.'l'l.  follow  ii|>  and  dovMi  the  eoniininy  that 

ment  of  l.aurc-itidc  Bai.er  armni.l  cur- ;  uicuts  abroad  as  they  look  brighter  oi  {  ,  I'om 'the'sh  m 

rent  levels  .shoul.t  ofM  specal  oppo,  .  j . .  f'l-oui  .iging,  Oonsequently 

turiities  for  eiiliancemenl  m  i  alur.  |  uue  k  marketahillly  is  one  of  ttie  ne- |  l.iit  lieu  o  Ivu'  be.  n  1  he  mies 

The  de.eied  improvement  that  has  |  ers.sar.v  reniilrcments  of  your  invest- ,  ,,,,,,  a.lditioiial  .siwc,-  and  thlHL 
taken  pla.  e  in  tin  newsprint  lu  uKet  ■  mdit  w^r  think  il  would  '■<'  '"'"''f  pow  l.c|„g  soIm,!  to  .sotm- extent 
IS.  t.0U,.d  t,i  h.i.  a  MU-y  N.icfei.d  cf.l'ou  Io  have  at  bast  P.y,  tf  nut  all  o  ,  s.illerland  1ntc.est,s  hn.i 

fee,  on  the  co.upally^s.a^..na..du|•lllg:  It  n.  bon,  s  who.se  market  prU.'wmit,.  proposltjon  .-ight 

,92::.  The  company  is  w’l  y  siro.mdt  m.t  be  subn  et  to  ,s,e  t,  oompl.caU  d  and 

entren.'b.'d  and  is  la.w  '  g.ttiiie  i^..  i-peeial  mUlienees.  llowevc,  ,  ho  le-  ,,,  .siiun  ttiuig  rc.allv  worth  while 

here  fi-  of  the  ,.,•o.iu.■,  em  .-suiting  |  eouie  from  ,  n-m-t,  xs  .a,  present  bwe,s, 

from  mstallation  of  additional  j  eompens.atr.s  tn  par,  for  market  • -.sit  ^  ^ however,  i,  is  imposslbb 

tin  ui  !•  ittn f  hi !U  ;•«  hi  i  1  ,011 .  it  lin «  .  ilTN  <>I\  »3fJ  ■  . .  .  . 


,  la't  ,  X  1  J-  *  1  I  Dijvilipon  t'^onpolldatiMj  (lold  Mines  on 

u  oiild  do  would  be  to  ronndiato  li^r  ,  _  .  .  «  n 

ov,»,.n,i  ..obii,.  0=  =oul  '  ''ft"“i-  The  Sutherland  In- 


thls  connectfon  in  the  purchase  of  now  riea.se  giv. 


external  publb  debt  as  such  an  act  | 
vMUild  ruin  her  international  credit  To; 


vessels.  It  Is  claimed  there  are  still 
v.ry  large  amounts,  ouf.stan.Jing  with 
the  British  CPjrcrnment. 

During  the  next  .-ouplc  of  yi  ars. 
With  the  dcrolopmen,  of  th-  iiewy- 
priin  industry.  SpanDh  River  i-onitnon 
'  should  give  a  good-  account  of  itself. 
It  pays  7  per  cent  on  par  and  around 
present  prlci  s  yieM.--  T  .3'!  per  cent. 
A  great  'leal  of  this  issue  has  gone 
steadily  into  the  haiuis  ot  investors 
and  the  floating  .supply  has  tlierffoi'. 

I  liot.-n  considerably  reduced. 


F.rClFlf.Bt’RT  UONDP  -  G'H.tD-  ] 
VE.\B  TIRE  PREF.  | 

Ptr-ise  aiie  ini  your  npini'/ii  as  ,oj 
the  I’acifu  -lltn  t  Co.,  lein’trd.  honds., 
AVh'it  are  the  prosperls  of  the  ijn,jd- • 
ne.ii  preferred  starks?--,\.lI.H  .  I'j.ina. 
Out. 

Answer  r.a. 'f-i-  Burl  tv. mis  aic  i. 
good  indiistrla.!  issue  Tb.  ...iiii'ae 
has  l.eeu  iruuro' lUL  ll.s  p-.sllon  r.gi'l 
along  Gondtear  Tire  pref.  rn.i  ha  s  , 
III, ado  i||-  lot  .if  I'.-.i  gro'Uid  re.  -I't,'.. 
Tiic  ('ciMi-  !.ae]<  has  c*.  '.  urt-f.i  'ou.-!i 
f.a.ster  Ibaii  rnor'  i-.  opie  hii'i  eyi  .  -U'I. 
.lU'i  on  this  nc.'oU!'!  'be  pcTtci-r.- |  lias 
w  nrke.1  llselt’  ini',  ij  ip.i.'-n  bilt.r  p  .sl 
ti,.n  Rc.-eiitlv  th'  -e  has  l•‘■‘■U  a  t'-U - 
.Jency  ap.i-ng  the  lo.opatij.r  i-'' 

adv.anco  p.  jee,  an-l  this  sh"Ul*:i  lielpi 

'  thcni  ti.  make  r,!|i  t.i--i,ev  earntngr  bi 
1923  than  the'  we-e  ebb  to  report  f.-r 
1922.  The  greet  uup' ■ eniept  ui':''...d- 
'•ear  T'ec  has  .-cipr  from  Its  ability 
'  cle-an  up  '‘I!  irt  entorirs  vlitr  b  w«.r.  on, 

I  hand  i 


yiaii  on'nion  i  eorading  sam 
.9',.  WiJIiamstoien.  Out 


rent  lev.  ts  .shcniltl  off.  r  sfiecml  oppoi  .  j 'ii<"  e  dlseour.aglng,  , 'onseuiif  ntly  It 
turiitiea  tor  eii lianccnient  in  '  alnr.  1  .lUi'  k  marketability  is  one  of  ttie  ne- 
Thc  tie.  id'-d  iniprovf  ment  that  ,ias  i  ef  s.sat  renulrcments  of  your  invrst- 
laken  pla.-e  in  the  new'siirm,  m  irKct  {  m-nt,  wr  think  il  Tx-ould  l.e  l.eiter  for 


I  IS  I.oUikI  t.i  h'»'.  a  very  b.-iiefu  i.i,  cf- 
'  ft..-,  oil  tlie  company's  I'.aniing.s  .Inriiig 
192::.  The  comi'iiPy  is  \cr,\  slroligl\ 
f-nt reii.'i't'.l  •  ..n.t  is  utov  -  g.ttiiie  th** 
l..pn<  fi'  i  f  tb.-  |.,•o.ill■■,t....l  .-siililng 
from  Tfie  installation  of  additional 
I  papi  r  ma.-hin*  s  In  a-idit.i.n.  it  lias 
a.  substantial  rc\.-nu.'  fr.'ii.  its  tioM- 
,iigs  of  sto.  k  11.  111.'  ,  ..'1  urciiti.l.  l’..w.’r 
;  I '..  .  all. I  .'i.s  'bi.s  ‘oii.s..liai'.'  in.'i.ast  .s 
■Its  oiilpiU  ovc-  tin-  ut.\t  f.'i  'ctirs  tt 
si|,,iibl  1..  ,11  a  posit. i.i.  to  i>.ay  In- 


p..sii.oii  t,,i  pay  In- 
0.1  pM  .  ..r,u*ion  sf  ■  A 
il.l  fill  tbr-  li,  1  111'  II  - 


KcDonagli  Somers  S  Co. 

iTOTernnient  an,) 
Muiiirfpal  Bond.9 


Dominion  Bank  Bldg. 
TORONTO 


:  OTTA\V,-\  POWER  I  w-’  unu-'um  oeptt. 

r  hare  been  hni/mo  ,1/ oit i 'o,.«  Fotr  c,- 1  g {''en  t.radin 

1  7  per  cent,  bond,*  Have  7  mn  t.wit- [ 'lie^  c  iden.  at 
dred  oil  ha.vd  Thmh'  of  huniii  t  u  leu  '  eent^  r.f  .  annum  w 
shores  of  Ottawa  Power  Pee  ih,  n  a'e  e  ’  '  '’P  *  "  i 
selling  around  SS.  •'isix  Will  th,'  tak- ,  lemp.in'  consi  ei 
ing  ever  of  the  street  radua.y  hv  the  opportunities  ^r  .1 
city  of  Otto.wa.  affect  the  y-onei  .v.,  f  .uess  an.  f-M’f 
irbb'b  d.0  you  cop  cider  the  he.rt  hull--  Si’.  r  a  go'icl  aceoun 
Itanitoba  Power  bond  at  par  7  per  tnf.  rmatlon  supf 
cent,  or  the  Ottawa  Power  at  xx  '  .  .ompruiy  states  that  thr 

It.w  L..  Knoieuon.  Que  |  -f  bidurtrlal  alcobo 

,,nswer-Ottawa  Powe.  i-  payms  -.  ^'"1^  the  ra-c  of 
per  cent,  on  par  ar-l  .veiling  .around  SE  Nrt'f  and^p.  tlb* 
t3  which  price  it  N>ld3  ‘‘■-SI  P‘=r  <  cnt.  , 'bisi ri"'  ^ 

There  is  no  direct  c.onnertion  between  ,  nie.re  than  on' -naif 
Ottawa  Light.  Heat  and  Power  Co.  aiell 'npe  the  C'-irnnnn. 
the  ijtiawa  Electric  Railway  Co.  ftn{Pcrtani  -.’.o.Tipeti'on 
this  account  the  power  company  woul.J'sre  .■...iisfanth  -s'  11 


■I't  ir*  I'  .|..i  iiMially  as  great  ai'tivi-j  '  ■'  * 
I-  I  , .till,  lit '.|.  iis  ||.  .s.)|ii,  i.f  till.  I  ^1, 

.ill:.'  I  p.-i  y.srti.  s,  i.in  t  iiis  IS  ;ii  tril.’i,  •  I  IP  ai 

. -t  h.  ihi  flirt  I'lat  ihci'c  is  n  \ erv  j  n 1 1  ra. 
I,.ui-,i  ■.UK.IIer  floatji.g  supjily  iiios- {  -..  or-k 
iiiu.  ..  ,  br  fai  tl'i-  gtrtiP.  I'..’'' . -.fii.ii-i 

L-i u -e’' t ;.]c  rtocl.  IS  t.f'-..-  ’u  'be  hatnls  ji,..  , 

I  ..t  uiisi-.i-s  vli'i  h.'.' e  .'ilieady  .I..'.,  t  egy 
I  .r.i  ’ve]l  P  ith  th'ir  iti-'f scnent  ip  th.x  ,i;e  .1 
■  '  'iif'Hny.  an.'!  are  satisf  ,  ,|  stay  j.pjiv 
"ith  .-  nU'I  shaie  ij.  the  tu',h“r  1  \pan-  .71.". 
"  It  shoUl.l  enjoy  itlK' 

I  rt.'iia  I'-an  In.iustiia!  M'-ohol  nois,  ih.re 
t,.-  -eg.srdcd  05  a  ppecubPiv.  issue,  Tt 
I  lic:  only  recenti,'  i-'feii  irtr.idu.'e'l  ,0  (i.me 
I  tfad'-'g  and  after  1,  wa.s  adnntte.l  to  ^i.  n 
ith-’  'nlisted  department  sttniuliis  w-.as  ,,.71 
I  given  t..  the  trading  m  't  bv  th“  l.nct  ti,,.  1 
}  th-at  r  d'ftdeniJ  a,  the  rate  of  1  per  r-f 
■  cent  rt-i  .'■innum  was  declared  on  the  -he  t 
s-.j.-'h  P.-oplt-  who  ure  clone  to  the  bor.  li 
compriip  consider  P  ha*  good  .-ix 
'  oppor’ tmi’ies  for  inlding  its  busi-  pc' 
nes.s  and  f-xpci’t  that  th*  stock  will  ^.a; 
g-ivr  a  KO'td  account  "f  Itself  luenf 


yi  i;i:Lt'  uv  i.!OM's-asbl.‘^Ti  bS 

■  lists  GGRP.  PUD 

irs  It 

In- I  t  h'll'l  the  folloning  seritritu  s I. 
st.  .A  I  Qiiehee  tty  J,  .  1/ ,  and  I'.  19.39,  at  71, 
IC  ii'-!  '  Ish-stos  C.orp  I’fd.  at  8'J't  I’leosi 
\  ,/ire  me  ijoui  apinn'ii  leg.irdimj  S'lmv. 
.-rir'i .  j  -  AH'  iittawa 

f  tliiji  kiiswcr-  ijinibci'  Ra  lwa>.  I.ight. 
■|b’it.|iRai  and  Power  lu'iidb  li.i' e  i.ceii 
\erv  j  iitir.'i.ciuig  snO'-lal  a'l.  niton  tor  .sonic 
1110"- { -.<  or-ks  last  They  a.’ e  a  .  ..Iliil  cral 
c'l.  of!|,,|.i  -i-iig  p.  opIe  In  .'ont'  ol  ot 

tatnls  lb"  loinian-.  Iia\r  obtained  fioui  the 

■  I..'..  ,  egisia*  .1,  e  a  special  n.-l  to  rearrang.-- 

n  th.x  ,i;e  ilifferept  .Icpartii.t-nts  of  I'u.  .'..lu- 


l'aji'’s  'm.i»i',aMiifs  mt..  i.epnra,.- 
.pc'.  Ill  l.oiul  .-.ir.'b  s.  ,,  IS  th  'tiglu 
itiK'  .f  any  sin  li  plan  is  vorke.I  ..iit  : 
Ih.re  will  bkel’.-  1'  y.io.  il'.-rt  inud.-] 
to  l-ft  7r  ttl”  1939  'f,stir  II  tills  w  c;.' 
done  the  l.onil'-  uibgli!  Ik'l'  apprcci- 
0’.  nro'irid  I'l  t..  ,5  I'l'iuts  above  cur 
.'lit  pri'-es  On  ,tie  ..tiicr  hand.  If 
tb..  ni-i’t  ivere  lanie.)  "U,.  u  Cs  likrly  , 
.'-■I  effi.i,  would  l.e  nret.  to  1  '  ep  il  .wl!  { 
-hr.  t-’i.e  si'i  as  t.)  I'l.'K  I'l'  ■■'IS  man.'-' 
l.on  possif'le  ar.'Uii'l  cinri'Pl  I'-v- 

.-js  ft  WOUl'1  llkelv  l-r  -1  CI.Qil  I'.tpil  , 

held  for  a  while.  In  th"  meuniim'rt 
■I  pay.  a  good  ictuin  "U  Ih'r  invest-, 
pienf  ajrd  there  are  many  ui'-ire  fac 


■  nut  -ill  of  so|\id  to  .aotne  extent 

irtm  would  '  '"""'"■laud  tutetests  hn' ,  ! 

ilic'tti  d  and  PruposltJon  right  | 

cr'tlm'in  along  an.i  iuc  satlsfl.d  Ihoy  are  going' 
-sent  t'.-'cls,’"  •‘t"""  tiling  rc.'illy  wortli  while 

larket  iisK  ”  ■'*  stage  of  de 

j  ' .  lopiiiciiiH.  however,  it  is  miiuisslbl. 
{to  .say  jij.sl  wlia,  iliance.s  of  succe.ss' 
;ili..y  have.  (Jur  siigge.stioii  would  1" 
SI>l'..‘’Tt  bS  :  iIi.jI  yon  keep  closely  in  touch  xvltti 
.  tti.-  iiiov enmni.s  in  the  stock  and  if  you 
IH<I<*  b  9'fui  can  gat  out  with 

9.39  at  71  '  profit  .  w  ould  certainly  lie  tn- 

'.  rie'tst  '  '  •'■  take  it.  or  at  lens,  to  .ill 

dim/  S'lmr;  Ihc  sto'  l'  to  blt'ig  .low  u  tli.' 

’  ,  in  i.'c  of  the  balaiue  l.j  n  \pr\  siibill 
[figure.  I 

I'  light,,  lnfi..i  iiial  bjii  or  have  rceixed  ft  -  i 
ti,.' e  been  ^  Herrick  Gobi  rt  pi's  tii.|ii:ali 

1  for  .Sonic  now  'ind'-i  working  option  to  ihe 

'  i.||it,  ei  al  I  \]i,,oi,;:  ' '.iiiii'an,'  of  Pluln- 

.'ontrol  of  j  ,]r|pj,j8  T|,.;s.'  p.  .iple  have  bee,,  sin  - 

fioiii  I  he  I  ,  ,  „|.n  .-.iin '•  iioniiig  ciiterprisi- 

re.arrang'- 1  i.a' •'■  pl"U,\  of 

f  111. I  .  ..|t.-  .  ,  (,,  ...sn  -'  ..i|.  .|.  -  elopmeiil  work 

r'a'-'rable  I"  ..c.  IS  l'>-|ng  uiaib  a' 

IS  th'oigin  ouin  ami  u  .s  st,,te,j  ttm,  aft.  ,  ] 

■  njl'.;!  afix  ely  .sli..rl 
•tali. Ill  at  tip'  :...a 
bo.lv  was  .-niei'.'.i 
'.  I  1  te.-l  w  |.|r.  an. I 


.listatv  '  I 
ft  im.-,.) 
w  I'l.  b  I'l'. 


Information  s'lpplied  r.'gar'.hrig  the  |  .^rs  which  would  luditat 


sliow  ft',  e  ge,.i  lli-'ftnig 


'I'hepe  a*  present  no  ina.rKei  f.'i- 
ll.r  sie.-l  .yii.l  und.-r  Ihe  .■ir.'uui. 
.'ta'i.'es  't  wi.til'i  S'... Ill  to  I"  I'Cltcr  (or 
.Mill  net  u.  n  y  Io  ilis[.i..sr.  of  .'ouriu.bl- 
iucs.  a*,  "tie  tninc  has  foi,-  piosj.ec.s 
■f  bcijir  n  I'.i'oducoi,  .and  l.ii.-r  op  a 
liiglier  \  .pi.'itiep  iviay  l.e  i.lai'.-.j  .  ii  |f:-'! 


7% 


.DAVIDSON  CONSOT..  MINE.S— | 

1  HERRICK  GOLD  MINE?.  { 

;  I  hold  4,000  shares  ot  Davidson  Con- , 
snlldatcd  Gold  Mines,  limited,  t}ie\ 

!  most  of  which  was  aeciuircd  in  1917- 
I  18,  and  of  which  1,000  shares  was  bo- 
nits  received  in  first  reorganization. 
i  which  makes  the  stock  average  about 
I  33  cents. 

I  There  has  recently  been  another  re¬ 
-organization  or  change  it,  control  and  j 
j  a  new  company  kiioirn  as  the  Rorcu- 
1  pine  Davidson  Company  composed,  fl 
I  understand,  mostly  of  English  dipt- : 

talists.  is  now  the  operating  company  \ 

I  (pirttse  note  extract  front  Torontol 
!  .Mail  and  Empire  attached).  ' 

The  exact  .significance  of  the  recent  j 
maiineuvres  in  the  management  and 
'  affairs  of  the  Davidson  Co.  and  their 
I  c.ffect  on  the  interests  of  original  Da- i 
vidsnit.  shareholders  are.  not  very  clear 
tn  me.  and  1  icould  he  very  glad  (o  * 
have  your  opinion  on  the  present  con- 
'  dition  ,ind.  future  prospects  of  thccovi- 
;  pany. 

'  Is  there  a  market  for  Da t  td.snn  Con- 
I  sntida.ted  stork  and  if  .so  at  wha.t 
prior?  Would  you  advise  me  to  dis- 
po.se  of  my  holdings,  or  hold  the  .stock 
I  for  divid-nds,  provided  the  mill  now  . 
pfatined  lot  immediate  construction  is 
gone,  ahead  with? 


(together  with  conversion  privileges  which  should 
prove  valuable) 

Anaconda  Copper  Mining 
Companp 

16  Year  "%  Convertible  Debentures 
Doe  Feby.  1st, 

Interest  payable  1st  Feby.  and  1st  Aug  Principal  and 
Intere.st  payable  in  New  York 

The  Anaconda  Company  is  one  of  the  leading  industrial 
corporations  on  this  continent. 

We  recommend  these  Debentures.  Circular  on  request. 
THE 

National  City  Company 


10  King  Street  E. 
Toronto 

Main  6120 


74  Notre  Dame  St.  W. 
Montreal 

Main  6m 


price  a'l'-.'uic'ce  thar  of 


of  iudustrial  alcohol  ill  Caiuada  '9  rill'.-  j,  w orkiiig  to  lower  h  '  "D  ,  -  rvrPM  MiiTfii'g 

ning  at  the  rate  of  2.2:.0.000  gallons  -c  Asbcst-is  Corpoiation  yrr  fM-re-i  has  _ 

'rtir  and  o-  this  amour.,  Ganadiat.  I"-  '...icn  regarde,  as  one  t,„  spcu.lg.  ^  ^ 

dusii-rt!  ..Mchol  .'omranv  s-TPi-mg  live  .ndustrial  prefn  :  .-d  iss.i-’w  ,  b, 

more  than  om-half.  At  the  M'cs  t  uas.smg  'hr.-.ucb  a  ..’o  lust  ne  rrsnmed.z-.t.M  S..  loiont;. 

time  t1ie  C'-imtinn"  has  on!'  ':n-  us  there  is  a  tair  un'oijui  ■■'  i,  helny  , 

tupe  iiie  cbuiKi,-.  iij  .  ,  ....  ...  yn.v.vc-  — T  he  speculative  pos.siliiE- 

o.-.rtmi  a-ompetitoti'.  New  fi'rtn.a.  ,-arri.’'l  on  mai'r.ui.  ,  h.-  t  ■  I'tu.itions ,  •  v,  »  .  x,  . 

pormni  j.o.iip  11  i  .  .1  ,  1...  ties  in  th'*  pniehas"'  of  (general  Motors 

are  ..,:,n:-t'»nt|v  being  prepare.]  b.  be  h.ave  b.-m  ...  cnri'.ng  lu  ,,,,,7., 

company-s  .'Viwrts  fer  1"’  constitute  one  r.,|,„w1ng  ,9.  1921  deficit  of  mole 

trie-.  311.1  b  is  iicf  imi.r.H'.'i  '  ,  ^  ^  '  '  ‘  .than  ff’.O'i'rtiOo  the  eomiiany  last  year 

PI.,  percent,  ny’reosc  "'■■'’"'^'rmoi  ,,,  he,-  nidus'r:.-!!  issims.  as  1 'ine  peop  c  ^  ^ 

,,f  t.i"  pixel  fiv  .''0933-  I  ^Vtev  ‘  and  tax.'s  approximating  f,57.ouo.o<i,b ; 

7n  part  di.plic.'i'.'d  in  "9, lire  of  a.  bunuig  .•iite.-;.,  I'c  .  at  be.- ^  .h.-iilcn,!.,  to 

years.  !•  k-  industry.  Asa  rt.-.siib  "  h  ■' r-:y  . . 

from  yndus'nal  alcohol  are  more  than  .-rry  attra-tRe  rcunis,  '.rniind  <’ur.,^^_j  j 

o.  provl.'le  ,or  .la  present  c,u,Aa;io.is.  There  are  ,a^o  spe-  apprc.-iabty 

.lividen.'l  ef  I  per  .'cn.  ?;'  !:r."^  Ut,-engthen.d  during  'he  pas'  two 


rung  at  the  rate  .if  ?.?H0.000  gallons  -c 
year  and  of  this  amount  Ganadiai.  R'- 
dusti-rt!  .'Mr.-hol  I'.imranv  s-pp!' .ng 
more  than  on' -half  .At  the  i.reoeot 
Pipe  the  cirimnny  has  on!'  *ni- 

portapi  J’.o.mpetl'otr.  New  f.'rtivi'ae 
are  .-c.iu-fantlv  t-siliig  prej.are.l  Pv  the 


IS  -3  .\sV.estos  Coriioi  at  ion  ,irffM're'i  has 
I’'-  i.'.'en  reg'urde.l  as  r.ne  tti.  spe.  ula- 

■  ng  f.'-e  .nd'.istria,  t.refri:.'d  is.i-ues.  1,  I'l 
tent  .-xti,!  oas.sing  'b.r.-.’icb  a  .  e  i.ilustment, 
t:n-  :is  there  is  a  fair  un.ouut  i,  belny 
I’ae  .-arri.’.]  .111  margin.  't'h.-  ti'c  tuapons , 
tbe  that  leave  li.-en  ...  cnrr'i'g  in  'lie  .ndiia- 


not  be  ill  any  way  affected  if 


ing  o'-er  'he  street  rail'vav  ^  f,,  .'  ''e.ars  will  b.  at  lea-t  j 

recen*  vo'e.  however,  decided  against  j"f  ' 'f  ,  i  ,  ^  .,m.  ucyt  fe.v] 

the  purchase  of  the  railway.  j  m  pa.  ...  ‘  ,^,7,  profits 

Ottawa  Power  should  I'*'  able  ,0  add  ^,.,,^0!  are  more  than 

spadily  to  its  earninga  and  gradually  |  tr"!'  t'or  tin  present 

inere.a-e  Its  dividend  from  the  j 'j  r,,  Asihebeve.  - 

ent  rate  to  -S  per  cent,  or  9  per  ''T"  I'"' '  ,  7^',, :,f  .j-.e  bibsines.s  is  a'so  ..p- 


THE  SMALL  INVESTOR 


!ui*>  e<)ual  opportunitf  Y*1tli  th#**  in 
^ethtor  of  largf*  nveanf  of  obtaining  a 
profitable  rotum  t»:i  bl^  rionry  by  In- 
le-iting  In  our  \rruinnlafh »*  l>rb^n- 
furrs.  They  were  <lv‘u«rd  largely  be- 
rauso  flifrf  «r**  few  hich-;rra<lr 
s^rnritlf*  aNailablc  to  of  - 


Thr  •imall  Mini  of  will  par- 

ritu-ip  on  ArriinnilatHc  Brbrnf iir*  L*** 
pa^ablr  at  thr  end  of  tUr  Apar*>. 

Oor  n^brntiire*.  alone  with  oiir  dt*- 
pojkit-i.  are  «rr»irrd  b>  thr  (orpem 
tK»n*v  fntirr  whirh  amount  to 

It  i*-  wrJl  worth  ^DijT  w!ti|p  to  in 
Ih^  of  th«<r  Ami 

pi'ilatii*  Oe!>4‘nturo*.  The>  ar*  a 
pririirtilariy  attraoti\r  nirdiiim  f^»r 
the  inieMtnent  of  «mali  amounts  on 
whirl)  >o«i  are  prepar«H)  to  allo>r  the 
intereri  to  arrumol.ite. 


Canada  Permanent 
Mortgaga  Coropration 

li-lh  TOnOMO  .STKfctT. 

Me  haie  been  pii.'idini;  sate  iniesi 
ments  for  small  sums  since  1555. 


'  It  Is  not  eas'  to  compare  the  bond.s  of .  age  binn 
one  power  company  witli  th.-  .sto.'U  of  | '  i a- "’s  ^ 
another,  but  .-ons'derii.y  ■  the  i.i  cse  nt  1 -eps.  *  d.- 
.  posuion  of  <  'ttn'Vfi  Rower  fi-  .  'he  pur-{  '. 

{chase  of  its  s'oek  around  currm'  l.'-|i:'d'  s 
eJs  affords  a  good  retui-n  on  thr  nioiiei  1  — 

I  invested  ami  would  certainlv  seem  1  { 

I  ha'-e  specl-al  oid'.ort’tnitii-s  f yi  •  n- 1 
!  haiicernriil  in  value  o' or  the  n.'xl  <  -.n- 
pk-  ot  years  I 


'-ANA DA  frTF.XM.’^HIRB.  | 

I  hn-,'.  Ml  shari.',  Ca-  ixla  sleainship', 
common,  lehielt  I  paid  29.  yt'is  t'A"-; 
mission,  nr  let  us  s:'',  2o...i.  .Aoi.  it 
i-i  selling  around  i.7k'.  .4  ih7  I  H'.m  ■ 

,i!.so  15  dehenturis  .'.  per  '.en'.  Pity'dfj 
fhiris  of  5‘i('  tranrs  cieh,  I“19,  « iH,  [ 
dr.iiein o ,  lehi'ii  1  tiai-d  $S..ti9  eije.li,  ..1  j 
$5.55.90  tor  the  he/.-  U  onld  you  ^ 
think  it  advisable,  it  the  t-tr.jm.ship.^  ^ 
continue  to  go  lower,  to  sett  iny  df - 
bentures.  losing  about  $1*."'..  and  huii 

S'lme  Iiior,-  rieg  III. ships  in  orr.ei  (n : 
moke  oil  aterage.  In  inn  opinion  : 
k'an'l'to  ^tnnnsbips  i.s  in  '•  gona  ^yox'-l 
ticn  and  sot,'  o'  I'W  pric-  /  i.inl  for  it.  - 
hut  1  put  atl  pin  cogs  in  lb,’  .sa  ne  ! 
ke-t.  -Good  UOPP..  oui  lee.  I 

Answr  r— -Idle  pure  r.f,  the  securttie? 
ot  Ganada  .'-•ttani;:h;ij  Lui'-s  Ims.  b  -r.  | 
deprr-.-iseil  recently  ■  ..-wliif  P'  ■--‘■ini'  , 
liriuidation  tluit  e\  i.lentty  oci''irred  in  ■ 
the  preferred  str.cl, .  Tb.-  floating  .'-'ip- j 
ply  of  thus  pai'ti.-ulai-  iss'io  ia  hT-Ti 


r'ons  in'lus-jfry  .  r.iistitutc 


jii'l  1'  is  not  inil.r.'.i-abl  -  'ho' the  1  jj,,.  stock  i.s  no'  as  h'gh' 


carried  out  the  moposed  plan  of  ^  m  .  onsumptioi,  mhe;.  indus'rial  issu 

ing  o-er  'he  street  ra.  wav  f.J  vc.ars  will  b-  at  l"0'd  ,vo,„,i  place  Asbesto.s  b-rg.  ■' 

recen.  vo'e.  hr.wever.  dodded  against,  ,he  ney,  fe.v  ..n'e-pi  m, 

ttir  mir.-hfl.se  ct  the  rfllWa'.  tin  I  a.  .1  ...  .w.  -..-.e...  ... 


re,  S'llis  why 
.■  r.earded  ,aa 
,  .  .'  Ilie  people  I 


ren'  e|U.jtalioiis.  Thiro  ar. 
ciiil  parti'  j.at-ng  batiirr  s  1 
which  inu'.o  it  increa.-iugi;- 


ip.'iclty  on  a  profltatile  *'8-  f,.,vm 


TionV  sboul'l 
i..rtun1ty  of 
.  rmh  position. 


hfl'.-  titiii  gj,|j  tiiai  -1  ranks  with  th'  . 
steadily  un-  tpp  5  pc,-  cent.  is-pr,id  ou 
fti.  i  hi.'-,  o'nl  'iiting  pow. 


.also  spe- 
I  'he  issue, 
attractive 
:,t.  These 
.  imion  <af- 
ihe  latter 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 


o  the  Editor,  “Financial  limes,”  MonUeal. 

1  )>'■/'•<*'  .  the  iitlloTving  securities: 

*  (tb'O*-  ai  purchasing) 

i'lease  giie  me  jour  opinion  (tree  oi  ciuirtje)  regarding  same,. 

Purchasing  Prlc* 


Name  ot  Entjuirer 

Add.'es*  . 


Nom  de  plume . . . 

IIb-  Keplies  will  be  published  iii  Ibe  Financial  limes,  under 
i.  1..1  tie  pluini-  tiuit  Ihe  name;  oi  the  eiuiuirer,  and  a  luurked 
i-op)  xeiii  ii  requffetod. 

* — truss  out  line  nut  desired. 


ly.-.air.  both  physu-ally  and  fmanci.'illy, 

I  ami  w-i'h  'ontinu.id  largo  d''mand  for 
I  motors,  w'hirh  leaflet's  in  the  inelus'ry 
jt-xr'"'  'bis  year,  rarahigs  for  1923 
shoiiM  i-ciich  new  lilgti  le\.-ls.  It  ap- 
!  jieais  reasonably'  certain  th.it  the  cou,- 
iii'iii  .s'r.'  k  wl'l  by  returiie''i  to  a  regu¬ 
lar  .i’vnler.d  basis  this  year.  If  action 
I  is  no’  tak'-n  m  Maich  somefhmg  I'.io- 
I  l-a'.lv  will  i'.'  ‘lone  in  .lime.  The  rot'- 
:  has  II.:'  been  .ieclded  upon  but  it  r.  no: 
i  l.kely  to  b'-  more-,  than  $1.2.5  .''.nnually. 

1  if  tliof  in'i' b  The  (Ju  P.int  do  Ne- 
i  moui's  Rowder  '  .  the  du  Pont  family 

land  thrir  as-sociales  own  more  than 
i  10.000,91.0,  or  about  50  per  cent.,  of  the 
I  20,60o/..jo  shaies,  of  110  par  value,  Gen- 
I  era!  .'.Ic'tors  comni'-ii  .stock  o'ltstan.J- ' 


I  M  ANTS  CHEAR  '  tlL  STOCKS. 

I  t  haie  a  feu  huinired  d'lPirs  1 

W'hit  to  hug  OUfl'gh'  ebejp  rat  stock,/.- 
I  considered  Caddo  </d,  Pwrer  od. 
Shelly  OH,  emniiion  slockt  I  tnl:,’  t/ic  ! 
risk:  /  salt  the  .stock  ond  wait  M'Bl  ^ 
you  br  so  kind  ■red  tell  me  iti  yoiti  i  at- 
uahle.  paper  whlell  n  fluid  he  the  best  , 
ch'jiet.  or  any  other?  A  H.  Ottawa. 

Answer— Your  purpose  i.s  specula- 1 
tion — not  Inv  es'.nierit--and  we  .-an  be. 

I  of  no  assistance  to  yo  i.  etiir  only  sug-l 
gr-ntioii  is:  I’se  rvi  inrir.'  f'trids  than  j 
yon  fee]  y  ou  can  ...inveno  n'ly  afford  to  j 
'lose.  j 


WINDSOR  HOTEL  LTD. 

MOR*TGAGF,  6^2%  BONDS 

Assets  two  and  a  half  times  bond  issues.  Net 
earning.s  over  three  and  a  quarter  time.s  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  ot  dollars’  worth  ot  Canadian  securities  were 
sold  in  the  Um'ted  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ) 

THE  MAGAZINE  Oh  WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  thi.s  type  of  se¬ 
curity. 

Our  CANADIAN  Dt.PARTMENT  offers  the  lie»i 

means  of  direct  approach  to  one  hundred  thousand  i- 
vestors  in  the  Lmited  States  and  Canada.  iFA’ery  pro¬ 
gressive  Canadian  investment  firm  .should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

Addre.s.s  Adverrisina  Dept., 


4?  Broadway 


New  York  City,  U.S.A- 


Continental  Bond  Corporation,  Limited 

•  iO'^rnmvnt.  vl ii,.|r|piil  .ink  «  nrporiitloi.  Bond* — Telepho'.o 
Artrl.-ildf  3176.  .3177. 

i2<in*4  srnin  touoyto.  c.hyAM.h 

<  ol.  ,1.  A.  <  'irrlr.  n.l’.r,.  J.  MoVUde.  X  if-r-l*r<.sl<l<-n«. 

II  \\  .  r  .irrlr.  fl.A..  Sec.  Trens- 

De  c!ii!  (iffer  itti.raelivp  bonds  to  yield  from  iii^%  to  Par" 

liciiltirs  npoM  ref(u*>st. 


An  income  of  7.60% 

,\t  92,  the  Pj”eferred  xStock  of 
the  (vanadian  l.octimotive  Co.,  Limited, 
yields  an  annual  investment  return  of 
7.60^  The  stock  is  listed  on  the 
Toronto  Stock  Exchange.  .\n  intimate 
knowledge  of  the  management,  history 
and  future  of  the  Company  permits  us 
to  recommend  strongly  the  purchase  of 
the  preferred  stock  at  the  present 
market  price. 

PRICE:  about  92  to  yield  7.60% 

Write  for  Special  Circular  8^,  or  send 
in  your  ordrr  to  b’lii  “at.  the  niarkct”. 

^milius  Jarvis  &  Co. 

Istabltahtd  ISSt  LIMITED 


Ottawa 
London  Cn^ 


TranspartattanBldj 

Montreal 


New  York 
Toronto 


ll  f  1  3l.f  *'’^®  credit  of  Great  Britain  continue  unimpaired. 

J/  "Britain,  at  least,  tries  to  pay  what  she  owes,”  was 

I’iil)lislip<]  Lrery  Saturday  at  M8  Craig  Street  West,  the  comment,  when  criticizing  tlie  "peevish  phrases” 


measure  of  gratification  to  those  whose  desire  it  is  INSIDE  STORIES 


OF  THE  street!  TOPICS  OF  THE  DAY 


Montreal,  hy  The  Montreal  Financial  Times  I’nblisfa 
lug  Company,  Limited.  _ 

It.  EMMET  COX  -  President  nndi  Manaaing  Director 


credited  to  Stanley  Baldwin. 

The  article  discusses  In  frank  manner  the  financial 


PRESLKVIXG  A  llEMC. 


In  Toronto  a  number  of  the  friends  Those  who  were  privileged  to  hear  as  the  proportion  of  business  done 


^  J^sldcnt  and  MnnnglngJMrector. ,  relationship  of  European  nations  with  the  United  States  »  prominent  broker  have  a  lot  or  sir  Robert  Horne  tpeak  j  forthe 'Ses^tv ’of %ese 

nr—.  -  -  n  -  r:  I  —  .  , _ _  fun  out  of  him,  owing  to /.he  manner  ioint  meeting  here  this  ’ speass  weii  lor  me  nonesiy  or  inese 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75!  and  does  not  hesitate  to  assert  that  Britain  Is  trying  to  I^whYch ‘he  TtlclTs “to  h’ls*“Fo^d‘’fHr '  KT U'\rH  week  "rnSberrof  'the  mVn  that  cases  of  abscondrng'  teJlers 

«*•>**•  “e  not.  on  this  ver  of  the  vintage  of  1910.  This  is  j  BRITISH  (’anadian  and  Rotary  j  In  South  America  are  rare. 

*2  on  fn^  United  States.  $3.60  a  year,  |  subject  a  terse  sentence  Is  employed  which  will  doubt-  one  of  the  most  battered  looking  vo-  DKr'EM'E.  Clubs  were  greatly  im- 1  — - 


UNLISTED 

SECURITIES 


$2.00  for  six  months. 

-IDVERTISING  Rate  Cards  on  application  at  all  our  of- 


less  be  appreciated  by  many  who  have  been  watching  In  the  downtown  district,  but 


pressed  by  his  staunch,  |  He  bought  her  a  few  Rubber 


Bought 


ADVERTISING  Rate  Cards  on  application  at  all  our  of-  oe«n  wammue  broker  has  insisted  uDon  stay-  British  defence  of  his  successor  in  ,  shares,  thinking  a  little  extra  pocket 

flees  or  from  any  responsible  Advertising  Agency,  j  developments  In  Europe  and  the  manner  In  which  these.  r.rtt  wfth  R  notwithstanding  office  Robert,  who  was  Chan-  |  money  might  come  In  , 

CABLE  ADDllESS:  "Flntlmes”:  W.  U.  Code.  |  Inevitably,  must  reflect  on  the  debt-paying  that  he  has  on  occasion  had  the  offer  cellor  of  the  Exchequer  under  the  HARD  TO  handily  and  recognizing 

powers  of  the  nations  involved:  —r  to  rpnUr»  thp  old  one  Lloyd  George  regime  expressed,  as  i  1.  that  If  they  happened 


HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-,  or  the  nations  involved: 

tnents.  "England  is  asking  for  terms,  to  be  sure,  1 

TORONTO  OFFICE:  34  King  Street  West.  Represent- I  are  terms  for  payment,  not  terms  for  evasion. 

hllye,  R.  V.  Rlttenbouse.  Phone,  Adelaide  6405-6.  j  as  for  France,  we  have  her  pictured  In  the  f< 
JiEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,'  ian'’uaire- 
U.  S.  Representative.  Pboite,  Broad.  4476.  | 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  j  France  by  way  of  contrast.  That 

Representatives.  neering  nation  Is  not  even  thinking  about  pa 


,  _  .  ,  ,  .  .  -  laa,!.  ue  oas  on  occasion  nau  me  oner  ' — , —  ^ —  - -  u4'ri«T'V  ♦So,  if 

iwers  of  the  nations  involved:  of  a  new  car  to  replace  the  old  one  |  Lloyd  George  regime  expressed,  as  |  !»ATISF1.  that  if  they  happened 

■■>!n.-.and  „  .,kl„,  t.r  ..m.,  t»  b,  but  tte, 

L'ri  r:  TJ'™  "  “'bisir, T",.  -r  ar‘a.‘;ru,  .o^ ^ jb,  pho, 


Quoted 


As  for  France,  we  have  her  pictured  In  the  following 


"Look  at  France  by  way  of  contrast.  That  bucca¬ 
neering  nation  Is  not  even  thinking  about  paying  Its 

This  Paper  Has  a  La^er  Cireulatlon  Than  j  debt  to  us,  or  even  Interest  on  the  debt .  She  Is  war- 1  Uc’  Miked  ^arnong^'the  se-  with  him.  His  remarks  then 

Any  Other  Canadian  finartrial  Publication  !  Junketing  through  Europe  on  United  States  money...."  I  dans  and  limousines  out.si  Jo  the  reel- '  c*rtalnly  did  not  of  those 

MONTREAL.  SATURDAY.  FEBRUARY  3,  1923.  I  of  the  same  sort.  |  dences  of  Toronto  s  .locial  lo.ideison,  jj,  ^be  Chancellor 

;  Had  the  former  comment  of  the  Hearst  papers  con- j  ***  There  *wmild^  seerii**to  be"almo8t  a  had  used  terms  almost  diametrically 
Sound  Bank  Statement.  i  oemlng  British  ln.stltutlon.s  coutained  more  of  the  [  human  relationship  between  the  car  :  opposed  to  those  wdth  which  he  has 

It  will  be  generally  acknowledged  that  1922  was  a.  verities,  the  present  comment  would  have  carried  more'  and  Its  owner,  a.s  It  is  said  nobody  ® Jig®  ®®°  ’  ®  ®  e  pu  c 


keen  the  eir  for  exhibition  Durnoses  '  quoted  carefully  or  fully  enough  to  and  he  took  a  cheque  for  a  little  un- 

iTls  llw  said  that  the^  "  criticism  as  they  have  der  $60.  explaining  it  was  the  profit 

It  is  also  sRirt  that  tne  “I®*  .  '  been  given.  While  in  N’ew  York  he  ,  on  a  Stock  Exchange  deal.  Many 

an^un-  had  met  the  present  Chancellor  and  thanks,  of  course;  but  then— a  cloud 

M  t  ^  ncient  iv- '  had  enjoyed  an  intimate  conversa-  no  bigger  than  a  pout  upon  a  wom- 

Nic  perked  among  fhe  1mm  <=  _ ,  j,,l  not  smack  of  those:  "tl  is  very  nice.”  said  she  „but.  do  i 

““dltaousines  out.si.,t  .jj  ^be  Southampton!  you  know  I  always  thought  that 

I  dences  of  Toronto  s  ..oc.al  .o.  -  interview.  In  fact,  the  Chancellor  |  when  you  dealt  in  stocks  and  shares 

***^,?®®^**®“  various  fu  •  bad  used  terms  almost  diametrically  !  the  profits  you  made  were  in  hun- 


I  the  occasion  of  various  functions. 
There  would  seem  to  be  almost  a 


cernlng  British  ln.siltutlon.s  coutained  more  of  the  human  relationship  between  the  car  :  f®  those  wdth  which  he  has  ;  dreds  of  dollars. 


year  in  which  business  as  a  whole  In  Canada  was  by  no  ‘conviction,  now  that  the  guns  are  turned  upon  delln-i 
means  bouyant,  yet  the  report  presented  to  the  share-  France.  I 

holders  of  the  Dominion  Bank  at  the  annual  meeting  France  may  feel  that  this  Is  a  lot  of  row  over  a  little! 
ihis  week,  disclosed  a  particularly  fine  record.  !  hit  of  money,  but  any  such  superior  attitude  will  I 

There  are  several  outstanding  features  In  the  report  certainly  not  help  her  when  she  comes  to  ask  for; 
which  call  for  special  comment.  The  commercial  loans  further  monetary  assistance  In  the  United  States.  ! 
are  shown  as  greater  than  those  of  the  previous  year,  i  The  latter  country  is  quite  In  earnest  when  It  conies' 
The  profits  are  $50,000  in  excess  of  1921,  and  the;  to  the  consideration  of  bills  receivable  and  shows  noj 


else  but  he  can  make  It  go.  He  dis- 


"But  what  do  you  do  for  the  money 


dalns  to  pamper  it  uy  keeping  it  in,  .....igb  —.f  „ubllcisL  '  Un-  i 

a  garage,  and  all  winter  long  it  British  tmancier  ana  publicist,  un 

_  nKBiiTniiiD'  tn  tlio  nth  rleeTPi*.  tip  i  I 


Sir  Robert  Horne  is  a  fine  type  ^f  |  that  I  pay  you  already?”  the  broker 
•Itish  financier  and  publicist  Un-  i  asked  his  clerk,  who 


France  may  feel  that  this  Is  a  lot  of  row  over  a  little!  resU,  exposed  to  the  winds  and  snow  |  assuming  to  the  nth  degree,  he  .THE  DAY  S  had  applied  for  a  raise 
,  lie  a  tarnmiHn— In  i >’R  achievements,  » ORK.  Ihe  broker  took  up  a 


-Its  only  covering  a  tarpaiilin-ln  ,  ®®®  ®  ®  «  acuieveuie.us, 

the  shadow  of  a  i^rge  Toronm  , '''hll®  important  off^ 


wholesale  warehouse,  to  emerge  in 
the  spring  as  full  of  life  as  ever. 

Cl  iH  Cl  e 

PE.S.SLHISTIE  STATESMEN. 


while  holding  important  office,  with-  i  Stock  Exchange  slip 

out  creating  the  feeling  that  the  !  and  jotted  down  a  few  figures, 
telling  was  done, in  a  spirit  of  boast- '  "Look  here;  you’re  supposed  to 
fullness.  His  force  of  character  wa.s  '  work  eight  hours  a  day;  that's  a  ' 
evident  at  all  times  during  his  !  third  of  your  time.  Call  it  366  days 
address,  which  was  rendered  In 'care-  i  in  a  year;  a  third  of  that  time  which  i 


amount  carried  forward  to  profit  and  loss  account  Is  |  disposition  to  charge  off  any  proportion  of  these  as  Three  leading  British  state.smcn i  fully  chosen  but  unstllted  language;  I  pay  you  for  is  122  days. 

$•12,1)00,  in  excess  of  the  previous  year.  reserve  against  bad  and  doubtful  debts.  Whether  thej  have  recently  expressed  in  vigorous  |  his  humor  was  contageous;  while  he  ■  "You  don’/  come  up  on  Saturdays 

In  addition  It  should  be  noted  that  notwithstanding!  Hearst  vision  of  FTance  war-junketing  through  Europe!  le-nguage  their  lively  apprehension  j  did  not  stoop  to  histrionics  to  Im-  and  Sunday.s;  there  go  104  days.  I 

general  conditions  the  deposits  showed  a  very  modest  j  “"d  heedlessly  pushing  her  plans  of  conquest  In  <>«»■' I  '’sir^Robm  t  Horae  ’SancSlor!  tance  of  hirutterL^s.  '  day  s,  Tnd  thera  arf  four  bank^holi- 

declinc  of  only  approximately  one  half  of  one  per  cent.  I  me“y  on  the  money  she  should  be  paying  the  United  ;  I  -  i  days.  Add  those  18  days  to  the|| 


as  compared  with  the  figures  of  the  last  statement.  i  “‘a'l-os  is  accurate  or  not,  it  doubtie.ss  lalrly  represents 
Analysis  of  Ihe  reiiort  shows  net  profits  after  deduct-!  American  view, 
ing  charges  of  management  and  making  full  provision!  ^'or  'hat  it  is  worth,  Britons  may  take  satisfaiiion  in 
for  bad  and  doubtful  debts,  at  .$1,175,178.  This  figure'  the  testimonial  to  their  integrity  furnished  by  the 


uncertain  terms.  His  former  <hlef,  FAIR,  he  hands  control  of  the  ship! 
compares  with  $1,125,181  for  1921  and  therefore  repre- !  Hearst  comment  that  they  at  least  are  trying  to  pay  the  Welsh  wizard,  has  expressed  the'  over  to  the  second  officer.  ;1hls:  I  pay  you  a  handsome  salary 

sents  an  increase  of  $50,296.  To  net  profits  is  added  I  ♦heir  debts.  It  may  a.s  well  he  frankly  acknowledged !  opinion  that  France  will  get  "not  An  unusually  large  percentage  of  ,  [®''  'hree  days  less 


together.  ft  comes,  therefore,  to 
this:  I  pay  you  a  handsome  salary  | 


Ihe  sum  of  $715,480  carried  forw'ard  from  the  previous  that  this  is  a  cause  of  .satisfaction  in  Canada  where;  cash  but  a  crash”  out  of  the  Ruhr.  In  corporation  heads  are  now  on  vaca- 

ycar's  account,  and  the  following  disposition  is  ma.ie  of  |  the  credit  of  the  .Mother  Country  is  jealously  regarded.  ?IrMamenUh.it ;  and  othera 

the  total  of  $1,890,958;  the  sum  of  $780.0no;  is  applied  I  F  urthermoie,  it  Is  a  matter  which  will  represent  ttseH |  civtllzallon  is  faAng  the  |  P<“’n)s  to  indIrale  the  average  cor- 

on  account  of  dividends  at  the  rate  or  12  per  cent  and  I  tn  dollars  and  cents  to  Great  Britain  in  her  financial  j  gravest  crisis  in  a  thousand  years.'  poration  head  reads  the  Industrial 

a  homis  of  one  per  cent  $45,000  as  a  contribution  to  j  relationships  with  the  United  States.  ^  Ctirlou.sly  enough  the  latter  two  of !  ha rometcr  as  pointing  to  "set  fair  ’ 

ol'riecrs’  pension  fund:  $157,796  on  account  of  Govcrn-i  - - - — - — — - - —  i  these  three  were  leading  figures  at; 

,..,1  .  ticoAoo  =r,,i  ^  Jr!.  1  Tk  M  ^  m  I  the  Paris  Conference  In  1919  and  in-|  The  big  paper  companies  lead  in 

menl  taxes,  $150,000  written  off  bank  premises,  and,  Gfaild  1  TUnk  Railway  tO  Disappear.  Istrumentol  In  framing  the  Treaty  of,  the  imiallatlon  of  methods  designed 
$758,11):!  IS  left  as  a  balance  in  profit  and  loss  account,  j  statement  is  made  that  tlio  Grand  Trunk  Railway  Versailles,  by  whose  provls.ons  tlie|  to  (.rotect  and  foster  the 

The  general  statement  shows  notes  in  circulation  at;  .  .i _ _.i  _ _  _  i '  French  were  authorized  to  seize  Ihei  $>OlltlM»  growth  of  Canadian  tor- 


than  nothing  per  annum.” 

An  operating  officer  of  the  Deia- 
ware  A  Hudson  Co,  tells  of  a  little 
oral  skirmish  be- 


r  $780,000;  is  applied  curinermore,  it  is  a  matter  which  win  represent  Rseir |  civtllzallon  is  faAng  the  |  seems  to  indIrale  the  average  cor-  co.  tei  s  or  h  "uie 

e  or  12  per  cent  and  I  tn  dollars  and  cents  to  Great  Britain  in  her  financial  |  gravest  crisis  in  a  thousand  vears.'  Poration  head  reads  the  Industrial  I  ®''®'  Mike 

as  a  contribution  to  |  relationships  with  the  United  States.  ^  Ctirlou.sly  enough  the  latter  two  of !  t'^rometer  as  pointing  to  "set  fair  ’  rj-jV  overthe  first  Ameri 

1  account  of  Govern- 1  - - - — -  ‘these  three  were  leading  figures  at;  —  '  -  ;  '  '  •  railroad.  Pal 

. . .  _ J  r„ _ n  _ I  the  Paris  Conference  In  1919  and  in-.  The  lug  paper  companies  lead  in  1,,,,^  employed  in  the  D.  &  H.  shops 

and  .vlike  in  the  New  York  Central 
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LIMITED 

Investment  Bankers 
136  St.  James  St. 
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OTTAW4 


Montreal— ?24  Jit.  tlamrs  st 
Torontr>— 1101  Roy.’il  O-ink  Plrtz. 


OrSlld  1  riink  Ruilw^y  to  Disdpp63r.  Igtrumentol  in  framing  the  Treety  of  | 
The  statement  is  made  that  tho  Grand  Trunk  Railway;  Versailles,  by  whose  provls.ons  the] 


I  the  Paris  Conference  In  1919  and  in-,  riic  big  paper  companies  Icail  in 
Istrumentol  In  framing  the  Treaty  of ,  the  iiiKiallatloti  of  methods  designed 


]  as  a  separate  organization  Is  to  shortly  ilisappear  and 

$7,571,461  an  increase  for  the  year  of  $250. 000.  due  _ _ _ _ _ ,,  -i,  i.  ■  i 

,  tlicreafter  all  government  lines  will  be  known  and 


French  were  authorized  to  seize  Ihel  ttOlltlM»  growth  of  Canadian  tor 


to  (irotect  and  foster  the  !  Albany.  Each  party  bad  ' 


largely  to  the  heavy  currency  demands  during  the  crop,  Cana.iiaii  National  Railways, 

moving  period.  One  of  the  most  noteworthy  features 

oi  the  report  however,  is  the  Item  showing  commercial  ;  “nnouncement  has  been  made  so  ofte 

loans  in  Canada  at  $63,912,230  as  compared  with  $6.1.-;  i«  ‘hat  It  should  have  to  be  made  ai 

710.574  at  the  close  of  the  previous  yx<ar.  This  repre-'  '’®®"  ^^e  process  of  die 

sents  an  Increase  of  approximately  $200,000  and  in  view'  '®‘'«  ""  «''®  "®"  ‘'®»vlnced  that,  .so 

or  existing  conditions  is  particularly  satlsfacto.-y. !  <H«appearance  will 

Hep  , sits  by  the  public  at  $98,353.1197  have  undergone  hut!  movement  of  the  uni 


I  Ruhr.  To  Premier  Smuts  la  genei- 
I  ally  attributed  the  conception  of  Iti- 


.sts.  Hitherto,  tbe"slaBh.'' 
or  tops  and  limbs  of 


offered  weighty  evidence,  w-itb  facts 
and  figures,  to  prove  that  his  road 
was  the  only  original  and  genuine 


'eluding  pensions  and  separation  nl-‘ trees,  has  been  a  fire  menace  in  tti*?  '  ,,j„neer  In  t'bo  transporUtlon  hui^l- 


Thls  announcement  has  been  made  so  often  that  the  lowances  of  the  Allied  countries  in  j  woods,  ow  ing  to  its  inflammability 

.  .  .  the  hiiirp  renarations  total  fixed  in  when  dry.  One  company  gets  around 

surprise  is  that  It  should  have  to  be  marie  again.  The  •  tre.aty  thereby  evading  the  WH- '  thi.s  '"ry  simply.  The  "slash  ’  >s 

Grand  3'runk  has  been  In  the  process  of  disappearing  point  of  "no  indemnities  "  i  chopped  into  lengths,  so  that  it  will 


,  so  long  that  wn  arc  now  convinced  that,  .so  far  as  the 
1  public  is  I’/iticerneil,  its  disappearance  will  not  be! 
, '  discerned  cither  in  tho  movement  of  the  universe,  the! 


Si  1(1  *  *  I  lie  flat  on  the  .ground.  Thi.s  renders 

GOOD  MANAGER!^.  •  '*  mip-h  less  inflammable,  as  the 

flames  <’annot  gel  around  b  F'nr 
There  are  a  number  of  investors ;  (),p,.|^,Q,.p  p  e^ts  damp  and  speedily 


Hlile  <  hau«e.  A  decrease  of  $460,000  or  leas  tpani  ®''  1  I*'®  t^lth  on  individuals ;  jpp,iys,  ,o  make  humus  wbiehfosierf 


one-half  per  cent,  is  shown.  The  reserve  fund  stands 
at  $7,000,000  and  the  capital  stock  paid  In  at  $6,000,000. 
l  ash  assets  at  the  close  of  the  year  at  $29,224,112.  were 
equal  to  25.18  per  cent,  of  the  llablllttes  to  the  public. 


deficit  resulfing  from  government  operation.  .rather  than  earning  fignies,  trusting  (he  growth  of  nunounding  tree 

rr-.  , ,  .  '  rather  in  the  biisliieas  judgment  and,  - - - 

The  old  name  under  which  Lariada  s  pioneer  system '  .Kinit-  mpn, 

,  „  .  I  managerial  abtlMj  of  ceits.lri  men  ..Tr,3(  piaerlv  man  next  io 


I  imss.  Pal  summed  up:  , 

!  '''A'cll,  .Mike,  this  D.  tc  H.  was  tbei 

ilirsi  railroad.  I'm  telling  y’oii  Gov  ' 
i  Do  Witif  Clinton  ordered  it  built  I 
I  ffvmi  Albany  to  Saratoga  so  he  could  I 
go  to  the  races." 

“No.  Pat.  m’boy,  you're  all  wrong.  ; 
i  You're  mixing  your  dates  In  1776  1 
!  the  first  locomotive  was  built  Inj 
Schenectady  and  the  Interstate  Com-  ; 
merce  Commission  made  the  Central  | 


of  Railway  s  was  operated  l.s  to  disappear.  The  necess- ;  than  In  anything  else.  K 'w  bank-i  ,ip,<pr  vi  ph  his'face  literally  glued  to 


That  elderly  man  next  to  the  build  a  road  up  there  to  get  it.  " 


ily  for  tliis  will  be  regrette<l  by  many  as  tho  severance ,  ere  have  a  larger  following  of  thi^ 


while  quickly  available  assets  at  $67,044,731  were  equal  i  ‘'t  »■  <^ori1  w  hich  binds  us  to  Uie  pa.st.  This,  perhaps,  I  hind  than  the  .Mellons  of  Pittsbuv;;h,  \  p|\|.;i(  „f  phroni 


thi’  machine  is  a  sad  case 


to  49.15  per  cent,  of  liabilities  to  the  public. 

Maritime  Province  Wants  Wider 
MarketvS. 


t.s  not  a  very  serious  matter  In  Itself  and  w'ould  be  the 


A  stockholder  of  one  of  the  |HKA. 

Ion  companies  met  Richard  Mellou  .n  . 


loss  so  If  tho  conditions  and  cirtnimstances  of  dlsap- ,  ^p,-  York.  The  banker,  knowing  .he !  i.^p  ,vas  one  of  excited  expectancy, 
pearanco  were  such  as  to  permit  of  faith  In  material  j  other  hold  quite  a  largo  block  of  ttm;  -He  holds  on  margin  in  this  office 
betterment  in  service  or  in  financial  results.  !  stock  of  the  X  company,  asked  him  j  50  shares  each  of  two  inactive  is- 

n-om  the  standpoint  of  the  taxpayer,  however.  l8:'^^V;  m  ,  ;  sues ’' continued  the  broker  "watches 


said  a  broker  pointing  to 
a  man  whose  whole  atli 


l.ast  week  a  bronzed,  lean  western-  ;  T 
er  breezed  into  the  city.  He  was  a  1  | 
new  oil  millionaire  and  1  a 
SUrREML  was  en  route  to  Europe 
rOI'BAOE.  "to  see  the  sights"  T 
While  he  had  not  work- )  If 


stock  of  the  X  company,  asked  him  |  sq  shares  each  of  two  inactive  is-  ed  hard  for  the  money,  he  earnestly 
If  he  wanted  to  sell.  I  sues,’' continued  the  broker,  "watches  believed  he  desei-ved  his  good  for- 


",N'o,”  replied  the  stockholder,  a  rs- 1  the  ticker  closel.v  from  10  to  3,  bare- 


The  extent  to  which  sections  of  the  Maritime  ,  always  that  million-per-w'eek  deficit.  This  eclipses  all  steel  man.  "I  have  a  couple !  ly  taking  ten  minutes  for  lunch,  and  I  Some  few  vears  back  a  pal  died 

Provinces  are  dependent  upon  a  market  for  their  announcements  which  might  otherwise  be  given  m  of  men  managing  that  investment  foi  !  I  don't  believe  hla  stocks  appear  on  '  and  deeded  him  some  lots  in  a  new 
potatoes  W'as  Indicated,  recently.  In  the  fact  that  a  leading  place  In  his  attention.  We  will  probably  have 'me  and  I  think  I  will  let  them  con- 1  the  Instrument  more  than  two  or  oil  field  which  at  that  time  had  not 


their  friends  proceeded  to  Ottawa  there  to  represent  to'  subject  of  headquarters  and,  for  a  time,  that  may  serve 
the  F'inance  Minister  a  situation  which  they  feared  was  to  deflect  attention  from  the  deficit.  But  not  for  long, 
fraught  with  much  peril  to  the  potato  growing  industry,  j  In  a  few'  months  the  Budget  will  again  be  brought 


Incidentally  he  i  yielded  any  wild-eatter  In  the  dl.s- 
for  nearly  five  jtrict  any  oil.  He  had  no  money  and 


iclcgallon  of  grow  ers  and  members  of  parliament  and  our  partizan  comment  to  make  over  the  decision  on  the  tlnue  to  do  so.”  1  three  times  a  week.  Incidentally  he  ;  yielded  any 

procodod  ,0  O,).,..  ,h.rd  ,o  „pr...n,  .=  .uPJ.ct  «,  h«.d,„.r,.,.  and,  ,o,  a  „„a,  fa.  may  ^ ^ ^  i'.’a'rtd  ^.1', 

he  F'inance  .Minister  a  situation  which  they  feared  was  to  deflect  attention  from  the  deficit.  But  not  for  long.j  -^ndy  and  Dick  .Mellon,’  vtcs  the  no  fluctuation  in  that  time.”  In  a  small  t( 

raiight  with  much  peril  to  the  potato  growing  industry.!  In  a  few'  months  the  Budget  will  again  be  brought  |  reply.  -  I  got  hard  ar 


weeks  and  both  have  shown  little  or  j  earned  a  living  picking  up  odd  jobs  i 
no  fluctuation  in  that  time.”  In  a  small  town  near  his  lots.  Times 


-  !  got  hard  and  he  could  not  get  any 

F’oreign  banks  in  Sotith  American  '  work.  He  owed  board  to  his  land- 


It  would  appear  that  the  Government  of  Cuba  is  i  down  at  Ottawa  and  the  taxpayer  will  once  more;  *  ♦  ♦  *  Foreign  banks  in  Sotith  American  work.  He  owed  board  to  his  land- 

seriously  considering  the  granting  of  a  preferential!  writhe  in  anticipation  as  he  learns  of  the  latest  ‘  3IINOUS  CONFERENCE  ENDS  republics  are  manned  by  managers  lady.  Along  about  this  time  the  re- 

I  V  .  J  •  .J  *  *  .  p  ui  ij.  IIAI13I0NI0USLY.  ‘‘“‘T  clerks  belonging  to  preaentatives  of  a  big  oil  company 

tariff  ol  48  per  cent.,  to  the  United  SUtes,  on  potatoes,,'  mechanism  devised  to  extract  from  him  his  rapidly;  r  An)..rie),T,'HO^KST  the  same  nationality  as  offered  him  $8,000  cash  for  his  lots, 

the  effect  of  which,  if  carried  out,  would  be  most  diminishing  wealth  to  enabUng  national  operation  of  i . conxerence  or  Anmr  ^au  j  TELLERS,  that  of  the  bank  In  which  ,  He  did  not  have  eight  cents  in  his 
.H . . . .*  . .  .u-  . :  !  bituminous  coal  operators  and  min-;  nr,»  ' 


5^%  Plll^ 

Guaravteed  Safety 


Tb*  “(juuranfepd  fnTe^tm^n* 
Issued  bv 

Company  arr  n  ctuupnknt 
and  drMrabb*  tpAr^tiuenJ 
Ibpy  yipld  My;- 
north  ICO'/^.  \'ailab|p  fn 
amount*  of  |IOb.  uprrnrd*. 
In!ere*-t  paid  by  fhofjuo 
f  nrundltionally  iniarantppd 
as  to  prloHpal  and  Intcreat. 


Crown  Tmst 
Company 

145  ST. JAMES  3T.  MO.VTIl.EAt 


ilisiistrous  lo 
Froviiicc.s. 


(rowers  of  potatoes  iu  the  .Maritime '  his  railways  another  year. 


ers  was  remarkable  in  two  respects. 


they  are  employed.  One  pocket  at  the  time,  but  he  refused 
Important  exception  to  this  rule  is  1  the  offer.  His  debts  piled  up  and 


.  i  disappearance  of  the  Grand  Trunk  and  the  jit  was  brief  and-ln  the  words  of  the  teller,  who  is  invariably' a  native  the  same  oil  company  offered  him 

llio  lion.  .Mr.  Fielding  was  asked  to  take  action  in  merging  of  the  other  roads  into  a  single  system  w-ill  Phil  H.  lenna,  the  quiet  little  man  country  In  which  the  bank  :  $16,000  for  his  lots.  Again  he  turn- 

it  matter  as  quickly  as  possible  and  dl.siiatch  a!  help  cut  the  deficit,  then  let  it  be  soon.  ;^^®  affa.rs  for  the  op$'ra- 1  been  found  that  ed  it  down.  His  landlady  threaten- 


tlut  matter  as  quickly  as  possible  and  dl.siiatch  a!  help  cut  the  deficit,  then  let  it  be  soon, 
rei'risentuth e  to  see  If  the  recomniendatioii  could  not' 
be  modified.  It  was  also  suggested  that,  iu  Ihe  event  ' 


„  ,ui  ..  II  ...  i  Cliom  [>nl4:-:/-nI  4m  D«>mr4n<«A  goiete  notes  are  accompiisHments  flit-  tie  siiii  nung  on  to  the  lan.-i. 

that  this  was  not  possible,  Mr.  Fielding  might  be  able :  Miafp  Political  GOntCSt  111  FrOVlnce,  ona.  Ohio  and  Pennsylvania  opened ;  „cult  to  acquire  by  those  who  have!  Then  oil  was  struck  near  his  pro- 

10  oiler  certain  tariff  concessions  in  favor  of  Culmu !  Not  In  many  years  have  the  Liberals  In  the  Province  tke  conference,  they  referred  a  new  j  spent  their  life  in  the  country.  .As  perty  and  three  weeks  after  that  he 


tors  “ended  very  harmoniously.  jjjg  handling  of  currency,  detection 
Two  days  after  the  soft  coal  of  forgeries  and  recognition  of  ob- 

ators  and  miners  from  Illinois,  Indi-  golete  notes  are  accomplishments  dif- 
ana.  Ohio  and  Pennsylvania  opened ;  ficult  to  acquire  by  those  who  have 


the  handling  of  currency,  detection  led  to  turn  him  out  and  his  friends 
of  forgeries  and  recognition  of  ob- 1  refused  to  loan  him  any  more  money, 
solete  notes  are  accomplishments  dif-  He  still  hung  on  to  the  lan.1. 
flcult  to  acquire  by  those  who  have  i  Then  oil  was  struck  near  his  pro- 


8% 


plus 

additional 

profits 


products  In  order  that  t'uba  might  allow  Canadian  of  Quebec  had  lo  fight  as  they  are  now  fighting  to  re- 
jioiatoes  any  tariff  advantages  granted  to  potatoes  i  tain  the  reins  of  governmental  power.  Tho  chiefs  of 
grown  iu  the  United  States.  the  Conservative  nartv  are  carrying  on  a  snirited  fight 


grown  in  the  united  biates.  ^  the  Conservative  party  are  carrying  on  a  spirited  fight  |  g.urlng  no  labor  disturbances  In  the; 

.Much  that  has  happened  since  .Mr.  FTelding  came  and  are  meeting  with  a  measure  of  popular  favor  which  [  great  union  coal  f.elds  in  1923.  | 

back  into  the  office  of  F'inance  .Minister  must  have  must  be  quite  encouraging  to  them.  Although  their,  Good  feeling  seemed  to  exist  be-; 
reminded  him  of  his  effort  to  bring  about  reciprocity  leader  and  his  lieutenants  declare  their  confidence  in ! xt  and 

in  certain  products  betw  een  Canada  and  the  United ;  victory  at  the  polls,  there  does  not  seem  any  sufficient  j  j^JjjgJJ^.^j.gprpjgntatives^^'VYhcn 


contract  to  a  sub-committee  whlc'i  i  there  are  no  bonding  companies,  and  sold  his  lots  for  $1,200,000. 

submitted  a  plan  a  couple  of  days;— — — — — - -  - - 

later,  and  got  formal  approval,  in-  i  ' 


Slates  and  the  attitude  of  a  Canadian  majority  at  the;  reason  at  the  time  of  writing  to  concur  In  this  belief. 


sub-committee 


tollowing  elections.  Even  on  the  matter  of  potatoes  Flven  the  old  follow-ers  of  the  party  which  has  so  long  j  agreement  In  the  historic  Waldoif-j 
there  was  opposition  to  reciprocal  proposals,  in  spite  of  dominated  the  political  situation,  allow,  however,  that !  Astorta,  Frank  Farrington,  presl- 
the  desirability  of  a  wider  and  freer  market.  It  is  their  majority  will  he  impaired  by  the  deflection  which  '  f®®J  ^j*® 

true  that  the  witler  market  was  to  be  in  the  United  apparently  taking  place.  That  they  allow  this  and  i  p^^y^d  ^Hauf^Hail!  The  Gang's  All 
States,  but  we  do  not  observe  any  genuine  objection  admit  tho  growth  in  the  strength  of  their  opponents !  Here,”  and  then,  not  Inapproprlate- 
to  Ihis  in  the  efforts  of  many  years  before  and  sincA  docs  not  detract  from  their  confidence  in  victory  nor  !>’.  ‘'I’m  Forever  Blowing  Bubbles.”  j 
to  increase  our  sales  to  that  country.  from  the  confidence  this  inspires  in  others.  '  I>eavlng  the  conference,  that  day  Mr.  i 

As  for  the  principles  of  reciprocity,  it  must  call  for  prom  time  to  time  we  have  drawn  attention  to  the  i  thT^'contracr^ls  ' 

no  little  discernment  on  the  part  of  Mr.  Fielding  to  strong  probability  that  the  tide  of  popular  opinion  was 'agreed  upon— the  conference  ended! 


lyeavlng  the  conference,  that  day  Mr.  i 
Penna  replied  to  reporters.  "You  | 
heard  the  song  —  the  contract  Is , 


know  how  far  to  go  and  where  to  go  and  at  what  point 


making  in  favor  of  the  Opposition,  at  Quebec,  rather ;  harmonloualy.” 


to  stop  in  tie  application  of  these  principles.  .Manifestly,  of  the  Government.  In  fact.  It  might  be  *  *  *  -4.  I 

the  Maritime  potato  growers  are  desirous  of  reciprocity  would  necessarily  have  to  be  in  i  ^  GRE.AT  TEAM, 

of  some  nature,  limited  as  It  need  be  to  fulfill  their  direction  mentioned,  inasmuch  as  the  Government  I  fitting  In  the  driver’s  seat  in  the  ' 
.  equlrements.  But  what  the  potato  growers  demand  ,,,,d  almost  everything  In  sight.  We  have  expressed  '  ™;"/,f“Tpor”atlo^^^^  The  AnaconS 
for  themselves  is  only  what  growers  and  producers  of  ^ould  be  to  the  advantage  of  all  con- i  CoppVr  Mining  Co.,  is  John  D.  Ryan.  ' 

other  forms  of  wealth  are  from  time  to  time  asking  for  cerned  If  the  House  were  more  evenly  divided,  and  this  i  Beside  him  Is  Cornelius  Francis  Kel-  | 
themselves.  And  if  equally  earnest  requests  from  altogether  aside  from  the  question  of  the  relative  mer-  '  ‘®y-  familiarly  known  In  the  realm  i 
various  quarters  are  to  be  granted,  it  must  be  difficult  ,  ..  nnrttoa  ®f  miainB  affairs  as  ‘Con  Kelley, 

for  Mr  F'leldlne  to  see  anv  material  difference  between  opposui^  parues.  attorney  for  the  company 

tor  .Mr.  Fielding  to  see  any  materl^  ‘  “T  TT  ^  Considering  the  free  hand  the  Government  has  had  i  and  now  its  president, 
what  he  is  now  being  called  upon  to  do  and  that  which  congratulation  that '  These  men  arc  supreme  in  admin-  j 

he  and  his  party  were  banished  from  power  for  trying  cation  tor  the  claim  that  we  are  still  the  I  ‘stration  of  and  responsibility  for  | 

best  governed  province  In  the  Dominion.  Our  annual  -  wJH7to  dav  I 

However,  there  can  only  be  one  reply  to  demands  of  i  •  4i  e  .u  ■  z  i  nothing  as  the  world  tO'da> 

the  nature  alluded  to  'The  Finance  Minister  cannot  also ,  measures  "prospects.”  They  were  i 

the  nature  alluded  to.  The  Finance  Minister  cannot  roads  - notwithstanding  the  political  i  born  of  humble  parentage- Ryan  in 

turn  a  deaf  ear  to  representations  that  a  valuable  Can-  i^^nched  against  the  latter.  !  ^»®b'gan  and  Kelley  In  Nevada.  But. 

adlan  Industry  will  suffer  seriously  unless  concessions  .k  .  .  .u  «  .■  .possessed  of  marked  ability,  energy,! 

of  some  nature  are  made  which  will  be  helpful  to  Indus-  v,  1 1  i  ♦  ^  i  fmasinatlon  and  charm  of  personal- I 

tries  of  the  other  country  concerned.  Then  arises  the  around  a  strong  po  Itlcal  party ,  ,tj..  ,hey  have  pushed  to  the  top  and  ; 

,  .  i,  .  many  supporters  whom  the  party  could  well  spare,  and  are  to-day  recognized  by  associates 

qiiesUon  of  how  far  and  on  what  articles  these  con-  coining  elections  would  bring '  and  competitors  alike  as  the  greatest  | 

sessions  may  be  made  ^tbout  adversely  affecting  the  team  in  the  copper  producing  Indus- ; 

interest  of  some  other  (Mmadian  Industry.  .  .u  i.  .  .  ........  .  . .  ,  ♦'> 

What  between  demands  that  he  shall  abolish  certain  ‘T  Province.  This  is  probably  the  view  which  al- 1  Knthroned  amid  the  regal  appoint- 1 
‘axes  and  reduce  others,  and  that  he  shall  reduce  the  ‘®T  fT"  ••®«®®tlng.  In  addition,  im- 1  ments  of  the  comp^^^^^^^ 

protective  tariff  and  yet  raise  it  and  mollify  outside  I^rtan  changes  have  taken  place  with, n  the  parly  since  Teg/Jwo  men  ITT  da^ 
governments  and -negotiate  wise  measures  of  reclprxv  h®  last  election  and  these,  of  necessity,  involve  changes  achievement  I 

city,  the  Finance  Mlnlftter  has  a  man's  size  job  to  fill.  ^  suppo  been  consummated— the  sale  j 

The  Government  can  afford  to  lose  many  seats  and  of  $150,000,000  Anaconda  bonds  with  j 
still  retain  all  the  power  necessary  for  wise  adminis-  ^  public  subscription  aggregating  no  ' 

“  Britain,  at  Least,  Tries  to  Pay  What  tratlon.  That  should  be  an  entirely  satisfactory  situa-  I®®;  $600,000,000.  a  record  never  | 

cu.n.  **  .......  J  ......  .  ...  before  surpassed  or  even  approached  j 

She  Owes.  tlon.  from  the  standpoint  of  the  taxpayer  who  has  the  the  annals  of  corporate  finance,  j 

l  oming  from  an  organization  vrhich  has  never  been  best  interest  of  the  country  at  heart.  Such  a  record  must  be  accepted  as  aj 

suspected  of  pro-Brltlsb  sympathies,  the  comment  of  - — - —  tribute  to  the  management  of  the 

the  Hearst  papers  on  the  debt-funding  controversy  The  end  of  January  reminds  us  once  more  that  New  ment*^quallUcrTi  life  'securities  *^of- 

between  the  United  States  and  England  affords  a  Year’s  rcsolntions,  like  umbrellas,  are  hard  to  keep.  fered 


!  Michigan  and  Kelley  in  Nevada.  But, 
I  possessed  of  marked  ability,  energy, 
i  imagination  and  charm  of  personal- 


team  in  the  copper  producing  Indus- 
try.  ' 

I  Enthroned  amid  the  regal  appoint- 1 


these  two  men  are  In  daily  confvr- 1 
ence.  Their  greatest  achievement  I 
has  just  been  consummated— the  sale  | 


She  Owes.”  tlon,  from  the  standpoint  of  the  taxpayer  who  has  the 

l  oming  from  an  organization  "which  has  never  been  best  interest  of  the  country  at  heart. 

suspected  of  pro-Brltlsb  sympathies,  the  comment  of  - — - — 

the  Hearst  papers  on  the  debt-funding  controversy  The  end  of  January  reminds  us  once  more  that  New 
between  the  United  States  and  England  affords  a  Year’s  rcsolntions,  like  umbrellas,  are  hard  to  keep. 
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OVER  200'"r  dividend?  on 
Common  Slock  in  ten 
!  year*  1  On  Common  Stock 

that  was  originally  given  as  a 
bonus  ! 

This  IS  the  record  ol  hotels 
under  the  managenicnt  of  the  I 
United  Hotels  Company  of 
America. 

The  same  organization,  the 
largest  of  its  kind  in  the 
world,  considers  THE  MOUNT 
ROYAL  HOTEL.  MONT¬ 
REAL.  will  be  one  of  the  most 
profitable  in  the  entire  sys¬ 
tem  (  I  hotels)  . 

The  8Ti~  convertible  dsben 
tures  also  carry  a  bonus  ol 
209h  in  Common  Stock.  This 
bonus  was  reduced  from  30'rh 
on  February  1st,  and  a  fur¬ 
ther  substantial  reduction  is  to 
go  into  effect  shortly. 

Denominations:  $100,  $500  and 

$1,000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  York  and 
Montreal. 

PRICE:  Par  and  accrued  intereai 
to  yield  SCr  with  a  bonus  ol 
20f^  in  Common  Stock. 

CREDIT  -  CANADA 


I  145  St.  Ja-nes  Street, 

I  MONTREAL. 

I  Main  4735-4  736. 

I - — - Cur  and  mall  —  —  —  ~  —  - 

I  Kindly  send  me  full  particulars  re 
carding  the  S'"'  Convertible  deber 
,  tures  of  the  MOUNT  RON'Al.  HQ-f-E! 

;  COMPAN'I .  LIMITED 


The  Flnaoclal  TImea  is  priavea  se 

Subllabed  at  333  crali,  utreat  Wes 
lontreat  by  The  btooireal  Flnancx 
Timet  PubllablDr  CaiBi,any.  L’.ir.n 
•4,  Montreal.  Uusinase  Hanags 
David  Buraatda 
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THE  FINANCIAL  TIMES,  MONTREAL,  iEEKUARY  3,  1923, 


DOMINION 

BANK 


The  important  plans  being  carried 
out  by  the  Shawinigan  Water  a 
Power  Co.,  on  the  St.  l.Awrence  river 
by  the  formation  of  the  new  St. 
.Maurice  Power  Co.,  draws  attent.on 
to  the  stupendous  engineering  prob¬ 
lems  which  have  been  solved  by  the 


Vaillancourt.  Secretary,  .f.  Stanley 
Cook. 

The  election  of  members  of  ‘lio 
Council  of  the  Board  of  'I'r.ide  re¬ 
sulted  as  follows: 

A.  D.  Anderson.  Benallack  Intlio- 
graphing  &  Printing  Co.,  K.  (}.  M. 
Cape  Co.;  Anuand  Chaput,  L.  Chaput 
Fils,  A.  O.  Daw'son,  Canadian  Cot¬ 
tons,  Limited;  Ernest  W.  Foul, la. 
New  Zealand  Shipping  Co.;  Geo. 
Henderson,  Brandrani  -  Henderson, 
Limited,  G.  Laffoley  -Mark  Fisher 
Co.;  Wm  McDonald.  Bruneau,  Currie 
Co.,  A.  A.  McKergow,  A.  A.  .,\yer  A 
Co.;  D.  H.  McLennan,  McLennan 
Lumber  Co.,  tValter  .Molson,  Walter 
Molson  &  Co;  Robert  Starke,  Siarke- 
Seybold,  Limited. 


sold  in  record  time  on  less  than  a 
5.16  per  cent,  basis,  which  consider¬ 
ing  the  market,  was  remarkable. 

Mr.  Mitchell,  had  been  manager  of 
the  bond  department  of  The  Canada 
Trust  Company  for  the  past  three 
year  and  previous  to  that  was  with 
the  Dominion  Securities  Corporation 
and  the  National  Trust  Company. 


ESTABLISHED  HS9 


Paid-up  CapiUl  -  $1,000,000. 
Reserve  -  •  $1,000,000. 


Beloved  Citizen  and  Respected 
Merclumt  and  Indostrial  Cap¬ 
tain  Dies  in  Eighty-ninth  Year 
— Headed  and  Directed  Many 
Big  Organizations  —  Textile 
Pioneer  and  Bank  Director. 


At  the  Fifty  Second  Annual  General  Meeting  of  the 
Shareholders  of  the  Dominion  Bank,  held  at  the  Head 
Office,  in  Toronto,  on  3 1st  January,  1923,  the  following 
statement  of  the  affairs  of  the  Bank  as  on  30th  Decem¬ 
ber,  1922,  was  submitted  : 

Balance  of  Profit  and  Loss  Ac¬ 
count,  31st  December,  1921 .  $715,480  69 

Profits  for  the  year,  after  deduct¬ 
ing  charges  of  management  and 
making  full  provision  for  bad 

and  doubtful  debts .  1,175478  37 


Directors 

SIR  HERBERT  S.  HOEi 
President 

A.  J.  BROWN,  K,C. 
Vice-President 

Robert  Adair 
J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Carry 
Hon.  R.  Daiidurantl 
r.  G.  Donaldson 
G.  H.  Dnggaii 
1- .  r.  Jones 

y\  III.  Molson  Maepherson 
C.  R.  .McNaiighl 
F.  W.  Molson 
C.  E.  NelU 
Hugh  Falun 
E.  L.  Pease 
blr  William  Price 
.las.  Redmond 
r.  IV.  Ross 
A.  Haig  Sims 
lion,  bmeatoii  Mliite 


John  T.  Richardson,  LL.B.,  of  the 
firm  of  Coatsworth  &  Richardson, 
Toronto,  was  recently  elected  to  the 
board  of  directors  of  the  Continental 
Life  Insurance  Company. 


$1490.958  88 


Which  amount  has  been  disposed  of  as  follows 
Dividends  (quarterly)  at  Twelve 

per  cent,  per  annum . $720,000  00 

Bonus,  one  i>er  cent .  80,000  00 


Total  dletrlbutlon  to  Shareholders 
of  Thirteen  per  cent,  for  the 

year . 

(Contribution  to  Officers’  Pension 

Fund . 

Dominion  and  Provincial  Govern¬ 
ment  Taxation . 

Written  off  Bank  Premises . 

Balance  of  Profit  and  Loss  Ac¬ 
count  carried  forward . 


Montreal 


onto 

in  1898.  and  in  1906  was  appointed 
general  manager.  Mr.  Bogert  was 


JULIAN  ('.  SMITH. 


Shawinigan  Company  under  the 
management  of  Julian  C.  Smith, Vice- 
President  and  General  Manager  of 
the  company. 

Mr.  Smith  commenced  his  busines'- 
career,  after  graduating  from  Cor 
nell  Fniversity  (.M.E.  1900),  a*^ 

draughtsman  with  MMliani  John¬ 
son.  Consulting  Engineer  at  Niagarr 
Falls,  N.V,  and  afterwards  became 
Assistant  Engineer  to  Mr.  Johnson  a 
Shawinigan  I’alls.  He  was  appoint¬ 
ed  Superinl>'tidpnt  of  the  Shaw  lii'gan 
Water  A.-  Power  (M..  of  Montreal,  in 
1903.  and  successively  occup.ed  IhC; 
positions  of  General  Superintendent , 
and  Chief  linglnccr  until  1913  when] 
be  became  Viec-Prosldenl  In  ad-; 
dition  to  his  present  office  of  Vice- : 
President  and  General  Manager  of| 
the  Sliawinigan  Mater  ft  Power  Co.,  i 
•Mr.  Sirf.ili  is  executi". e  of  all  sub-j 
sidiai>  companies. 


167,786  48 
150490  00 


$768J63  38 


GENERAL  STATEMENT 


LLVBriilTIES 

Capital  Stock  paid  in  . 

Reserve  Fund . . ..|7, 

Balance  of  Profit  and  Loss  Ac¬ 
count  carried  forward . 

Dividend  No  161,  payable  3nd 

January.  1933 . .  . 

Bonus,  one  per  cent.,  payable  Tnd 

Januan.  1923 . 

Former  Itividends  unclaimed  ..  .. 


U.  G.  Donaldson 

(ientral  Managtr 


J80/)00  (M> 


11  PI  .\CK  D’ARMES 

■MONTREAL 


Total  Liabilities  to  the  Shareholders 

Notes  III  Circulation . 7,671 

Due  to  Dominion  Government  .  ...  4,60(1 
lieposlts  not  bearing 

intcresl . $30,119,800  95 

Iteposits  bearing  in- 
(erest,  including  In- 
lerest  accrued  to 
date .  78,234.187  fiO 


U.S.  STEEL  EMPLOYEES 
GET  FIVE-YEAR  BONUS 


r.  A.  BOGERT. 


president  of  the  Canadian  Bankers 
.Association  in  1929-1821,  and  presi¬ 
dent  Toronto  Board  of  Trade  in  1918. 


Pa.  Inifed  .Stales  .Steel 
I  ni  noi atioii  employes  who  bold  slock 
ai-f-  l.i  iiig  paid  a  five  ycaf  tsiiius  of 
Til.,  c.xtra  bonus  is  said  to 
lit  b.rgi  .  tban  for  several  \eais  anil 
■ill  fii  iilo.tes  who  have  held  llie  stork 
f.ir  .1  period  of  five  years  are  eliclblc 
III  pai  tji  ipyle  in  the  dit  ide'id  'n 
ail  titifin  to  Ibis,  they  gel  .$.'i  a  jenr 
Ittinns  ted  the  regular  dividend 
a r.vnint ing  to  $5  Phis  glfcs  the 
sioi  k  ill!  earning  value  of  12.3  n.c. 
lii  I,  incr  vords.  lbe>  lia -e  received 
in  'l'•.  'lends  for  the  five,  years 
fill"?  on  each  shave  of  stock  held 


Ralance.s  duo  (o  othet  Banks  In 

t^anada  ....  . . 

Ilalancps  duo  to  Banks  and  Banking 
t'orrespondenfs  elsewhere  than  in 

Canada . 

Bills  Payable . 

Acceptances  under  7.,etfers  of  Cre¬ 
dit. . 

iJabillties  not  included  In  the  fore- 

aolug . 

I'otal  Public  LlabllltieB  ...  ...  ,,,• 


Public  Utilities 
Earnings  Reports 


It  oniiiiijed  from  Page  One.) 
b.\  3.5  per  tent  .  .and  not wttbstandiug 
that  Aiistritlia  is  getting  thousands  of 
gtesl  settlers  fiom  the  British  Isles. 
Ilie  Gotci  unieiit  lias  done  nothing. 

Tlie  Minislry  s  record  on  expend' - 
tiire  is  even  more  vuluerable.  If  is 
siininied  nn  in  itie  fact  that  although 
It  preaclied  relrenchinepf  out  of  of¬ 
fice  it  h.as  increased 
debt  I’ 

'■if  Its  reign 
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AFiRETS, 

Gold  and  Silver  Coin  . 

Dominion  Government  Note* . 

Deposit  with  Central  Gold  Reserves. 

Notes  of  other  Banks.  .  . 

Cheques  on  other  Banks . . 

Ha.lances  due  by  other  Banks  In 

•  'anada  . .  . 

Balances  due  by  Banks  and  Bank¬ 
ing  Correspondents  elsewhere  than 
In  '■’anadn . 


rne  world  is  an  f'conomic  unit,  ope 
nation  dt-iamds  npon  the  pio.sperlty 
ot  otJi.rs.  and  Great  Brilwu.  Import¬ 
er  oi  ffK.dstuffi.  and  exporter  ef 
maniifaeturrd  pr<»dtirts  as  paj-numt 
till  the  import^  food,  is  more  than 
any  other  nation  dependent  on  be 
prosperity  itnd  piirehas.ng  powet  of 
fojeign  maikett. 

Such.  then,  in  brief,  are  th>  proh- 
icma  which  have-  to  lie  m^t  the 
forthcoming  Empire  Trade  i.'oriler 
cnee.  These  problems  nannot  be 
shelved,  and  it  is  only  by  frank'Tv 
rt  eognizing  their  existence  and  deal¬ 
ing  with  thein  in  a  sympattietlc  and 
statesmanl'.ke  manner  ran  Can.ada 
and  the  other  Dominions  hope  lo 
iichimc  langiltle  results  beneficial  to  I 
the  Briti.st)  Empire  as  a  whole.  | 

Anxious  For  Tnidc.  ) 


ihe  nafional 
millions  in  the  first  year 
this  despite  the  fact 
j  that  we  are  iiaying  pr.-ietirally  noth- 
itic  for  delenee,  and  that  we  are 
now  free  from  most  of  our  recon- 
I  ftruetion  outlays.  Fiirthei  :  there  Is 
reason  for  belleviri'g  tb.af  the  esti¬ 
mates  which  will  lie  presented  to  the 
House  will  cal)  for  increased  expen¬ 
diture  for  llir  coming  ye.sr 

Few  THrlff  I  ha  Hires. 

Imporlant  1,'iriff  changes  need  not 
tip  experied  The  Govrninient.  .ir 
last  .sear,  will  lake  flic  ground  that 
so  long  as  ilie  Fordney-McCiimber 
tariff  remains  in  existence,  iiltera- 
lioiis  in  Die  Canadian  fariff,  so  far  as 
the  ITiiled  i-dates  Is  roncernei,  are 
iniiHis.siitle.  'I'he  treaties  with  France 
and  Italy,  and  ilie  attempt  to  get 
belter  eondiiions  witli  Australia,  will 
lie  presented  as  the  best  that  eould 
hr  done  under  file  eireunistances. 

Relief  from  Itie  Imrden  of  taxation  ! 
need  not  be  expected.  Not.  at  least, 
to  any  great  degree.  TItere  i.s  ti 
likeliliocid  of  the  removal  of  some  of 
llie  minor  taxes,  such  as  the  increa.s-  ; 
cd  t.ix  on  clieques:  i>ut  I  it  tie  more.  ; 
t.'iitil  exiif  iiditure  can  be  reduced,  re-  I 
Ilef  from  faxes  cannot  and  will  not  i 
come.  i 


Insurance  Exchange  Building 

190  St.  James  Street 


riouiinioii  and  Provoncial  Goverr- 
tneiif  .‘Securities,  not  exceeding 

market  value . I 

I'auadlaii  Municipal  Securities,  and 
British.  Foreign  and  Colonial  Bub 
lie  Securitle,s,  other  than  Cana 
dian,  not  exceeding  market  value. 
Hail  way  aud  other  Bond.s.  Deben- 
liires  and  Stocks,  not  exceeding 

market  value . 

Call  and  Short  (uot  exceeding 
lliirty  days)  lyouns  in  Canada  on 
Bunds,  Debentures  and  Stocks... 
Call  and  Short  (not  exceeding 
thirty  (lays)  Loans  elsewhere 
Ilian  in  <  anada  . 


Other  Current  l.oans  and  Dis- 

count.s  in  Canada  floss  rebate  of 

interest  I  . f 

Other  Current  lyucnH  uiid  Dis- 

couiits  elsewliere  than  in  Canada 

(less  rebate  of  interest)  . 

Liabilities  of  Customers  under  Let¬ 
ters  of  Credit,  as  per  contra  ... 
Real  Estate  other  tban  Bank  Prem¬ 
ises  . 

Overdue  Debts,  (estimated  loss  pro¬ 
vided  for) .  . 

Bank  I’remises,  at  not  more  than 

cost,  less  amounts  written  off  . . 
Deposit  with  the  Minister  of  Fin¬ 
ance  for  the  purposes  of  the  Cir¬ 
culation  Fund . 

.Mortgages  on  Real  Estate  sold  . . 
Other  Assets  not  included  iu  the 

foregoing . 


INVESTMENT  BUYING 
HELPS  LOCAL  MARKET 


The  Financial  Heart  of  Montreal 

INSURANCE  EXCHANGE,  largest  Office  Building  in  the  heart  of 
the  greatest  Financial  and  Transportation  Centre  in  Canada. 

The  unchallenged  location,  the  character  and  dignity  of  the 
Insurance  Exchange  Building  along  with  the  exceptional 
light  on  floors,  having  an  area  of  18,000  square  feet,  are 
unlikely  to  be  duplicated. 

1 1 ,000  feet  of  rental  space  on  the  ground  floor. 

The  floor  plan  has  been  designed  and  laid  out  by  Mr.  D.  J.  Spence, 
the  Architect,  after  a  thorough  study  of  the  latest  and  best 
office  buildings. 

The  materials  used  in  this  most  recent  contribution  to  Canada’s 
Metropolis  will  be  the  last  word  in  modern  fireproof  construc¬ 
tion. 


fCuiitiiiiied  frum  Page  1) 

Sume  special  buying  developed  in 
Toronto  Railway,  owing  to  the  an¬ 
nouncement  of  the  award  made  by 
the  Board  of  Arbitratiou,  acting  be¬ 
tween  the  city  of  Toronto  and  the 
company.  People  who  had  been 
buying  tlie  stock  for  a  further  aa- 
vanci-  were  apparently  well  satisfied 
with  the  award  made  and,  of  course, 
it  I.s  not  known  wlieiher  the  settle¬ 
ment  is  likely  to  be  final  or  if  some 
appeal  will  ho  made  liy  one  party  or 
the  other.  In  circles  close  to  tlie 
situation  in  'I'oronto,  it  is  felt  that 
every  effort  will  lie  made  by  Ixtth 
side.s  to  clean  the  matter  up  niTw, 
rather  ttian  have  it  drag  along  b; 
fiirltier  litlgaf.oti.  The  award,  of 
coiir.se.  applies  only  to  the  atreet 
railway  ttndcrlakings,  the  po^w-er 
subsidiaries  of  the  company  being  a  j 
separate  matter.  | 


E.  B.  OSLER, 

President 


r.  A.  BOGERT, 

General  Manager. 


Al  DITURS'  REPORT  TU  8HAREH0LDER8. 

Wc  liave  compared  the  above  Balance  Sheet  with  the  books 
and  accounts  at  the  Chief  Office  of  The  Dominion  Bank,  and 
the  certified  returns  received  from  its  Branches,  and  after 
checking  the  cash  and  verifying  the  securities  at  the  Chief 
Office  and  certain  of  the  jirincipal  Branches  on  December  30th. 
1923,  we  certify  that,  in  our  opinion,  such  Balance  Sheet  ex¬ 
hibits  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs, 
according  to  the  best  of  our  information,  the  explanations  given 
to  UK  aud  as  shown  by  the  books  of  the  Bank. 

In  addllion  to  the  examinations  mentioned,  the  cash  and 
securities  at  the  t'hlef  Office  and  certain  of  the  principal 
BrancheK  were  checked  and  verified  liy  us  at  another  time 
during  the  year  and  found  to  be  in  accord  with  the  books  of 
the  Bank. 

All  information  and  explanations  required  have  been  given 
to  us  and  all  transactions  of  the  Bank  which  have  come  under 
our  notice  have.  In  our  opinion,  lieen  within  the  powers  of  the 
Bank. 

G  T  CLARKSON 
R  J.  DILWORTH 

tOf  Clarkson.  Gordon  &  Dliworth,  C.  A.) 
Toronto.  Janua  ry  ISih,  1923. 


If  you  are  thinking  of  securing  new  headquarters  for  your  Cor¬ 


poration,  it  is  worth  while  advancing  the  »ubject  for  im¬ 


mediate  contemplation. 


The  Insurance  Exchange  Building  merits  your  first  consideration 
in  selecting  your  permanent  offices. 


Traffic,  through  the  Panama  t'anal 
during  the  twelve  months  of  1933  ex¬ 
ceeded  in  volume  ai!  records  of  pre¬ 
ceding  years.  The  tedal  commercial 
traffic  through  tlie  canal  in  1922  was 
2.997  ships,  having  a  net  tonnage  of 
I2.992..A74  tons  and  cirrying  13,710,. 
.556  tons  of  cargo,  on  which  tolls 
were  itH/id  in  the  aggregate  amount 
of  $12,57.3.1^8.  During  192)  the 
commercial  traffic  through  the  Pan¬ 
ama  Canal  totalled  2,783  ships,  car¬ 
rying  10,7b  '^05  ton.s  of  cargo,  on 
which  the  t(  is  were  $11,261,098. 

inter-coasti.l  traffic  through  the; 
Cariala  in  1922  made  up  more  than 
25  per  cent,  of  the  total  traffic,  e-nd 
was  practically  double  that  of  1921 
ill  respect  both  of  the  net  tonnage  of 


Ready  for  Occupation  April  First,  1924 


Particulars  on  application. 

Insurance  Exchange  Corporation,  Limited 

T.  M.  KING. 

Managing  Director. 

65  Victoria  St.,  Montreal.  Uptown  2640 


OAKVILLE  l  AEi  lM*  FOR 

TEMIER.S  0>  OFFERING. 

Tenders  wi.l  be  received  by  the 
Town  of  OakvTle,  Dnt  .  up  to  8  p.m.. 
Monday.  February  3.  for  an  issue  of 
$127,400.  5’x  P’f  cent,  debentures. 
The  money  is  t  j  be  u.sed  for  water¬ 
works,  rink,  pa  enients.  etc. 


sels,  compared  with  1,367  during  the 
f.TBt  six  months.  Monthly  average 
transits  for  all  trades  combined 
were  273  ships  for  the  six  months 
ended  December  31,  compared  with 
226  vessels  for  the  first  elx  Tuonths 


the  vessels  and  of  the  tone  of  cargo 
carried.  The  increase  of  the  inter- 
coastal  traffic  has  been  particularly 
marked  since  June  last. 

During  the  last  six  months  of  the 
jeer  the  total  traffic  was  1,640  ves- 


ANNUAL  MEETING 


8 _ THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  3,  1923. 

r*  A  M Jin  A  DrDM  a iVTr\TT.Js-“ "" 

LAliAIlil  rtKlniilillllA  1 

'same  time:  Mr.  R.  S.  Hudeon.  the  Vice-President  and  Joint  General  i  considerably  reduced  rate 
A  A  rVTT/VIAT  Managrer,  having  died  on  July  IStli,  and  Mr.  J.  H.  G.  Hagarty  on  the  ,  chargee  and  commissions  incidental  to  obtaining  the  iMge  additional  sum 

I  I  l\  M  L  B  I#  /■  I  I  ■  B  26th  of  the  same  month.  Mr.  Hudson  had  occupied  positions  of  re-  'received,  as  well  as  to  the  renewal  for  new  terms  of  debentures  which 

IW|  VVIA  1  aT  rA  IWfj  vFM%lA  A  *  w  sponslblllty  with  the  Canada  Pernianent  for  forty-seven  years.  To  his  :  matured,  have  been  paid  out  of  the  profits  of  the  year. 

***^***  'V/ ■vrmm*——  I  untiring  zeal  is  due  in  a  large  measure  the  success  the  Corporation  has  The  very  considerable  development  which  has  taken  place  in  the 

I  .  ..  .  —  had.  Mr.  Hagarty  was  elected  a  Director  in  1909.  From  that  time  till  figures  on  both  sides  of  our  Statement  has  not  been  due  to  our  offering 

illness  he  was  one  of  the  most  faithful  members  of  the  Board.  I  higher  rates  of  interest  to  our  depositors  and  to  investors  in  our  deben- 

/llVIllil  Al  Mrr  I  (Both  these  gentlemen  enjoyed  the  highest  esteem  of  all  their  colleagues,  tures,  or  lower  rates  of  Interest  to  our  borrowers,  than  could  have  been 

l»aajaja*is\j  ,  by  whom  they  will  long  bo  missed  The  vacancies  on  the  Directu  e  obtained  from  our  competitors.  The  Canada  Permanent  is  not  one  of 

'  j  were  llJled  by  the  appointment  of  Mr.  William  Stone  and  Mr.  George  H.  those  Loan  Companies,  referred  to  by  the  Manager  of  one  of  our  Banks 

,  c.  ..  ij.  *v.-  ^..,..<0  T>A»>TnAncnt  and  Mr.  E.  R.  C.  Clarkson  succeeded  Mr.  Hudson  a?  Vice-President,  ^t  a  recent  meeting,  which  are  said  to  be  tempting  depositors  with  even 

The  Annual  Meeting  of  Shareholders  of  »h®  /-m-nm-afion  '  October  Mr.  John  Massey,  owing  to  ill-health,  asKed  to  be  relieved  higher  rates  than  are  paid  by  the  Government  Savings  Offices.  In  fact, 

Mortgage  Corporation  was  hold  at  the  Head  Unice  of  tn  LO  p  ’  of  the  duties  of  General  Manager  and  his  resignation  was  accepted  with  j  jjqj  know  of  any  Loan  Company  which  is  or  has  been  doing  so.  We 

Toronto  Street,  Toronto,  on  Friday,  January  J6th,  a,  ,weUe  oc  very  great  regret.  Mr.  Massey  had  been  associated  with  the  Corporation  ■  jti-jve  to  develop  the  various  departments  of  our  business  by  giving  our 

The  President,  Mr.  W.  G.  Gooderham.  oocupled  the  chair.  The  and  previously  with  one  of  its  constituent  Companies,  the  Western  Canada  customers  the  best  possible  service.  Wo  constantly  receive  assurances 

Secretary  of  the  Corporation,  Mr.  Walter  F.  Watkins,  was  appointed  Loan  and  Sayings  Company,  for  about  fifty  years  In  1905  he  and  the  these  efforts  have  met  with  a  considerable  measure  of  success,  and 

Seeretarv  of  the  meeting,  and  read  the  Report  of  the  Directors  for  ihe  late  .Mr  Hudson  were  appointed  Joint  General  .\lariagers.  Mr.  M^3ey,jj,g  statement  before  you  furnishes  evidence  to  further  confirm  the'faot. 

year  195?,  and  the  Statement  of  Assets  and  Liabilities  which  ate  as  |  continues  on  the  Directorate  and,  in  order  that  his  colleagues  ana  me  |  During  1922  alterations  and  Improvements  were  made  to  three  of 

follows' _  ‘  I'^^-oaB'srnent  may  have,  to  the  fullest  possible  extent,  the  benefit  of  h:s  offjge  buildings  at  a  cost  of  several  thousand  dollars.  Our  Office 

;  long  experience  and  wise  counsel,  he  was  appointed  to  the  office  or  i  Premises  Account,  however,  stands  at  the  same  amount  as  at  the  close 
RFPORT  OF  THE  DIRECTORS  (Second  Vice-Presldent.  We  all  hope  that  with  relief  from  the  responsl-  '  j  f^e  previous  year. 

KCirV^IVl  v/r  1  nct  A/11\  I  biUty  and  active  duties  of  the  management  his  health  may  Sfreatly  President  has  made  a  most  onoortune  reference  to  the  nao*. 

Shareholders  ^d  a«ord  the  Director,  I  of  ^?/Tn7onr"rfhe‘’^Gov™.^^rienf  a"i7  iT7r= V 

The  net  profits  for  the  year,  after  de^uct.ng  ’’"'‘j  an  apprenticeship  such  as  rarely  falls  to  the  lot  of  those  appointed  to  '  method  not  calcuU^^^  stimulate  Increased  production  nor  to  assist  in 

^  Caisahisa  farsil  TtipOITIO  flUCh  pOSitiOFlS-  1  ■'or  forty-one  yeans  he  ha^  been  in  the  service  of  the  '.'jig  ^  '=‘'®‘°mers  everywhere  find  their  pro¬ 
losses.  together  with  War  Revenue  and  Dominion  Canada  Permanent,  during  the  first  half  of  which  period  he  was  closely  ability  to  meet  their  obligations  weakened,  by 

Taxes.  Provincial  and  other  Taxes,  and  aftei  making  associated  with  the  founder  of  the  institution,  the  late  Mr.  J.  Herbert  '  on  the  tender  plant  of  prosperity.  But  I  am  referring  to  the 

provision  for  posBible  lossee  and  contingencies,  amouniea  Mason.  For  liie  past  thirty-four  years  he  ha.s  respectively  occupied  the  more  for  the  purpose  of  indicating  its  direct  effect  upon  the  Cor- 

to  .  ■  903.018.30  offices  of  Secretary,  Superintendent  of  Branches  and  Assli^tant  General  the  direct  taxation  we  paid  to  the  Dominion 

~  _  Manager,  discharging  the  duties  of  these  positions  with  zeal  and  ability,  ana  rov^nciai  Governments,  apart  from  all  forms  of  indirect  taxation 

Making  available  for  diatrlbution  . . . |1,174,1B5.90  j-fe  u  well  known,  not  only  to  our  correspondents  throughout  Canada  as  me  onerous  and  troublesome  stamp  taxes  with  which  everyone  is 

This  sum  has  been  appropriated  as  follows:—  but  to  our  British  correspondents  as  well,  and  during  the  past  equal  to  more  than  one  and  one-half 

Four  ouarteHy  ^vidend8*^of  Three  per  cent,  each  on  the  visited  Great  Britain  on  a  business  mis.sion  which  wa.s  i  paid-up  Capital.  A  few  years  ago  the  greater  portion 

.,n  fan'tTl  ^tnclc  .  . *  840,000.00  I  to  the  Corporation.  His  relationship  with  our  staff  Is  of  the  most  .satis-  of  this  would  have  been  available  for  distribution.  In  addition  to  th  s 


LOEWS  TORONTO 
THEATRES  HAVE 
GOOD  RECOVERY 


REPORT  OF  THE  DIRECTORS  j 

The  Annual  Statement  cf  the  business  of  the  Corporation  for  the  year  ;  improve  and  ihi 

1922  and  duly  certified  Balance  Sheet  are  herewith  submitted  to  the  |  he  now  occupie." 

Shareholders  and  afford  the  Directors  much  satisfaction.  The  vacancy 

The  balance  at  the  credit  of  Profit  and  Loss  at  the  beginning  t°esUmo^y“to1he 

of  the  year  was . .  ..»  .Tl.lSb.so  availahle  nne  ..o 

The  net  profits  for  the  year,  after  deducting  interest  on  bor-  L  apprenticeshi 

ro-wed  capital,  expenses  of  management,  all  charges  and  such '^i^sUions."* 

losses,  together  with  War  Revenue  and  Dominion  Income  Canada  Permani 

Taxes.  Provincial  and  other  Taxes,  and  after  making  associated  with 

provision  for  possible  losees  and  contingencies,  amounted  Mason.  For  llie 

to  .  903.018.30  offices  of  Secret 


11,174,165.90 


All  which  is  respectfully  submitted. 


W.  O.  GOODERHAM. 

President. 

Toronto,  January  10th,  1928. 

FINANCIAL  STATEMENT 
31  St  December,  1922 

ASSETS. 

Office  Premises:  Toronto.  Winnipeg,  Vancou¬ 
ver.  Saint  John,  Edmonton,  Itegljia. 

Woodstock.  Halifax  . 0  762,874.13 

796,676.17 


Woodstock.  Halifax  . 1 

Real  Eatate  hold  for  sale  . 

Mortgages  on  Real  Estate:— 

Prlncl  pal  . . . $88,040,708,61 

interest  .  1.041,197.29 


84, 081, 900. 90 


Loans  on  Bonds,  Stocks,  etc; — 

Loans  on  Corporation's 

Stock  . $  87,947.96 

l.oans  on  otTier  Securities.  .  117,483.88 


205,481 .84 
1,262,528.94 


Securif.es  of  the  United  Kingdom .  1.262,628.94 

Securities  of  the  Dominion  of  Canada  and 

Provinces  of  Canada  . . .  1,083.838.49 

Debentures  of  Ontario  Municipalities  .  200,224.17 

Stocks;  — 

Canadian  Pacific  Ry.  Co . $260,000  00 

The  Canada  Permanent 

TVust  Company  .  978,000.00 

-  1.238,000.00 

Cash  in  Chartered  Banks  and  on  Hand .  1.744,133.72 


18  therefore  very  closely  in  touch  with  the  affairs  of  tne  i.orporanon,  a  peiioa  oi  me  governmental  and  legislative  tranquility  of  which  the 
and  thoroughly  acquainted  with  the  special  conditions  which  prevail  in  ejectors  of  the  Motherland  recently  expressed  their  approval 
the  several  Provinces,  I  believe  you  will  agree  with  me  that  he  is  well  ,  liefore  concluding  1  must  express  our  appreciat.on  of  the  assistance 
qualified  In  every  way  to  successfully  carry  on  the  work  of  his  able  ■  and  co-operation  of  our  various  officials  and  the  members  of  our  laree 
predecessors.  'staff  The  results  the  Directors  have  been  ahl»  tn  nrpspnt  m 

In  July  last  death  also  claimed  one  of  the  Corporation’s  valued  ,  oould  not  have  been  obtained  without  the  best  efforts  of  a 
offlcla'.s,  Mr.  Malcolm  Douglas,  Manager  of  the  Oxford  County  Branch,  h  he  Secretary  and  Inspector  of  Braimhes^arp  oJf  cpV/^^^ 

Mr.  Douglas  had  lived  all  his  years  in  the  county  in  which  he  was  born,  years'  connection  with  the  Corporation  bavp  annnfron' tnany 
and  where  he  was  held  in  the  highest  possible  esteem  as  a  public-spirited  I  great  value  in  our  business.  In  the  ManiVer  ^ntaw  ®^®''‘®’?b®  “2 

citizen  who  had  faithfully  and  efficiently  served  his  city  and  county  in  Kobertson,  we  have  a  man  of  abilltv  the  Ontario  Branch,  Mr. 

many  capacities.  Prior  to  1918,  when  the  assets  and  business  df  the  efforts  we  may  confidently  relv  for  nen??fa^'ip  ®”^bu8lasm,  upon  whose 
Oxford  Permanent  Loan  and  Savings  Society  were  acquired  by  this  of  that  office.  The  Managers  of  nii  ^  ®  extension  of  the  business 

Corporation,  he  had  been  for  many  years  the  Manager  and  a  Director  ,  experience.  loyally  devoted  to  th«  kp..  Branches  are  men  with  wide 

of  that  Institution  and  to  him  was  largely  due  the  position  it  held  in  Ure  successfully  laboring  to  aovpi  ‘^be  Corporation.  They 

the. community  ,  _  I  efficiency  find  to  creatf  the  i’  an  increased 

To  succeed  .Mr.  Douglas  wo  have  been  fortunate  In  finding  available  j  j  imbued  and  hv  urhiph  ^  ^  enthusiasm  with  which  they  are 

the  services  of  Mr.  Henry  A.  Little.  Like  his  predecessor.  Mr.  Little  Lp^rate  to  i?hieve  K  ®ball  all  co- 

has  long  been  a  most  respected  citizen  of  Wood.'tock.  For  a  number  j  First  vice  pr-VJ-  better  results. 

of  years  he  was  the  .Solicitor  of  the  Oxford  Permanent  and  is  well  and  great  satisfaction  ti/tlo®  a’ Clarkson,  then  said:  It  is 
favorably  known  to  Its  customer.s  and  thoroughly  conversant  with  'he  |  Renort  ao  reception  and  adoption 

various  branches  of  our  business.  .holders  to-dav  I  am  ’•^b'Ch  has  been  presented  to  the  Share- 

I  think  I  need  not  detain  you  further,  unless  it  be  to  repeat  my  excellent  address  fhe  Prp^^at'  been  much  Interested 

personal  gratification  at  the  progress  the  Corporation  has  made  during  i  confirmatorv  made,  and  have  been  glad 

the  past  year  and  the  assurance  I  have  given  on  previous  occasions  that  (difficulty  is  that  these  ®  «®neral  Manager.  My 

I  know  from  cIo.se  personal  association  and  supervision  that  the  manap-  ,j  ghall  content  mvself^  have  left  mo  very  little  to  say.  I  think 

ment  of  the  -'orporation  is  in  every  respect  of  the  |  we  may  call  family  speaking  only  of  a  few  of  what 


character.  With  this  I  may  be  permitted  to  associate  the  further  state-  |  ^  hardh-  Lv 'thlt  ?’ 

imenf  that  the  Balance  Sheet  now  before  you  is  the  strongest  It  has  £o  '  say  that  r  aru  exceedingly  gratified  by  my  own  appomt- 

ifar  been  our  privilege  to  submit  to  the  Shareholders.  ,  honor  honored  institution  It  's 

I  beg  to  move  that  the  Report  of  the  Directors  be  received  and  :  j  ®  ‘‘  Vice-President,  and  I  sincerely  hope  that 


adopted  and,  together  with  the  Financial  Statement,  be  printed  and  ai  nnrmp  ^  in-*”!! 
copy  sent  to  each  Shareholder  The  motion  will  be  seconded  by  ‘be  t  Period  I  have  occupied  this  position  I  have 

First  Vice-President,  but  before  calling  upon  Mr.  Clarkson  I  shall  President  glve«7n  th^e“h^^^^  of  how  thorough  is  the  superv’ision  the 

the  General  Manager  to  make  some  comments  upon  the  busine.ss  of  ^ToS  ^  t  Corporation  and  Z 

‘be  y«ar.  Its  affairs,  I  have  been  surprised  at  '"e  7''’^  close  touch  with 

$41,365  608.56  The  General  Manager,  Mr  George  H  Smit!;  e.ed:  with  ihe  details  of  its  business  and  of  the'\n°terest 

Before  proceeding,  as  requested,  to  make  a  few  observations  upon  .^J®  ®*Pect.s  the  Canada  Permanent  to  o'ceupy  he  fir^t 

the  year's  operations,  may  I  lie  privilegeu  to  as.^ociate  r.'.yself  w.th  thr  ,  P'^®®  affections,  and  that  we  shall  be  possessed  with  a^determfn7' 

President's  expressions  of  regret  concerning  the  death  of  Mr.  Hudson  and  i  ‘be  good  that  lies  within  our  power  The  esoHt  da 

the  ill-health  of  Mr,  Massey.  In  a  period  of  more  than  forty  years,  -firing  ' * he  uggressiv e  spirit  of  the  entire  bodv  cor,mrate  is  a  , Sr  o? 

the  greater  portion  of  which  Mr.  Hudson  and  I  were  most  Intimately  |  ^inP^raoiial  solicitude  to  him.  and  as  far  as  I  have  been  able  to  hidc^ 

associated,  the  roots  of  friendship  had  time  to  grow  deep.  He  was  de-  ;  and  »  ha^e  seen  a,  good  deal— thi.s  piicele.s.,  quality  permeates  ^he 
voted  to  the  Canada  Permanent  and  it  was  a  great  pleasure  to  co-operate  |  ^  organization.  *  ®  -be 

with  him.  Vt'lth  Mr.  Massey  my  business  relationship  began  at  the  time  ;  (VeorVe®“ll  footsteps  and  welcome 

of  the  amalgamation.  In  the  twenty-l liree  yea rs  which  ha vo  since  elapsed  if  bmilh  to  his  new  position  as  General  Manager  of  the 

our  associations  have  been  of  the  mo.st  plea.sant  nature  My  wish  Is  that  |  many  rears'  aerviee^iif  talents,  added  to  the  experience 

$26,821,462.46  of  all  who  know  him,  that  he  may  be  granted  .a  restoration  of  health  and  rosiiltcd  in  m.r  in.  ^ Corporjllon,  under  your  own  guiding  hand 

to  enjoy  for  a  long  ti.no  the  esteem  and  affection  of  his  ‘arge  ;  ‘  ^rea,  executlve^bUify 

circle  of  friends.  !  i,g  ,,  ir.-oHmnv?***''-*.  ha.s  fallen,  inasmuch  as 

In  the  death  of  Mr.  Hagarty  and  Mr.  Douglas,  of  Woodstock,  T  also  «,onhv  o^i  credit retaining  friends  This 

feel  that  I  sustained  personal  losses.  It  was  my  privilege  for  some  years  '  gpcnv^d  such  m  fhf  nf's Perfectly  sa'istied 


liEABIUTlES 


TO  THE  PUBLIC  : 


Debenture  .Stock  and  Accrued  Interest 

ffl  72.858  Is.  8d.)  . . $  841.242.66 

Debentures — Sterling — and  Accrued  Interest 

(£2. 854, 798  2s.  4d.)  .  13.893.360.84 

Debentures — Currency — and  Accrued  Interest  4,791,919.47 

Dciiosits  and  Accrued  Interest  .  7.284.884.11 

Sundry'  .\ccoiints  . 10,066.38 

TO  THE  SHAREHOLDERS;— 

Capital  .Stock  subscribed  . $7,000,000,00 

Capital  fully  paid  . $  7.000,000.00 

Reserve  Fund  .  7.000,000.00 

Dividend  payable  2nd  Janiiarj'.  1923 .  210.000.00 

Balance  earried  forward  at  Credit  of  Profit 

and  Loss  . 334.165.90 


feel  that  I  sustatneo  persona,  msscs,  ..y  ^  nerson  of  M,-  oT,  i,  P"rrectiy  sa'ishetl 

to  see  a  good  deal  of  Mr.  Hagarty.  who  was  a  kind  and  genial  friend  Mr.  !  pilotage  we  niav  rest  fiillv  r-onteif  ^  brauh.  under  whose  skilful 

Douglas  I  had  known  and  esteemed  for  a  number  of  years  and  It  was  to  ,  ,  ,,^p  '  •>  "t 

him  that  I  first  suggested  the  arrangement  which  some  time  later  re.sulted  (hose  who  have  recentlv  .lied  Mr  a  ®  respect  to  the  memory  of 
in  his  Company  being  taken  over  by  the  Canada  Pernianent.  Permanent  as  his  predecessor.  Mod  i.  o  ^  of  the  Canada 


-  14,644.1$6 .90  As  the  Prei 

.  —  was  not  easy  ti 

$41,866,608.36  Business  Inactlv 
■nf.  dominant.  As  f: 

t  Manager.  dl-l  not  operate 


ion  and  capacity, 
up  and  counted  as 
character. 

■W.  G  GOODERHAM,  President  dominant.  As  tar  as  fiasiern  i.iinaua  is  concrnin-y  sninui  achievements — alwavs  lookine  forward  'in  ®^  ®®‘'  “sPiratlons 

GEORGE  ir  SMITH  Genial  Manager  did  not  operate  to  any  great  extent  to  prevent  the  business  of  the  Cor-  fulness,  we  live  unde,-  an  esteemed  Ten  da,  .  extended  field  of  use- 

.  >>.11  ti.  General  Manager.  proving  satlsfacton'.  The  business  of  the  Canada  Permanent.  |  opposed  to  all  speculative  tendem'tes  V'  ®"‘‘®®Phere  utterly 

We  beg  to  report  that  we  have  audited  the  books  of  the  Canada  however,  has  aseumed  Its  present  magnitude  through  the  fact  that  it  is  bm  careful  of  the  strength  of  our  sime -«•  P*'®®'®  fairly  won. 

Permanent  Mortgage  Corporation  for  the  year  ending  31st  December,  carried  on  in  nearly  every  Province  of  the  Dominion.  I'or  more  than  forty  Befoi-e  sitting  down,  Sir  I  would  all  thing.,. 

1922,  and  have  verified  the  cash,  bank  balances  and  securities  of  the  years  it  has  been  transacting  a  large  and  successful  loaning  busines,s  in  another  matter.  I  am  quite  sure  that  T  vr  f to  speak  of 

Corporation.  West  and  to-day  more  than  one-h.alf  of  our  mortgage  investments  are  connected  with  thi.s  Corporation,  from  voursetf  ®‘’  ®®®''Vone 

That  we  liave  examined  the  foregoing  statement  and  that  It  agrees  west  of  the  Great  I.akes.  In  the  prairie  Provinces,  n.-irtictiia riy  among  i  when  1  .say  that  the  retirement  of  John  Mas  ev'^r^;  ^‘"P'®"®®' 

with  the  books  of  the  Corporation  the  farming  population  to  whom  oiir  loans  have  chiefly  been  made,  theteiment  of  th.'  C  orporation  ig  a  matter  of  the'ii  manage- 

That  after  due  consideration  we  havn  formed  an  independent  coin-  has  been  an  accuninlation  of  circumstances  combining  to  render  the  de-  doulit  if  tliere  Is  anv  Institution _ l„nk  ....t _ -  Profound  regret.  I 


carried  on  in  nearly  every  Province  of  the  Dominion.  For  more  than  forty  before  sitting  down,  Sir.  I‘”woul77ek’’"^'o^‘^7'n®^°y'‘ 

years  it  has  been  tran.sactlng  a  large  and  successful  loaning  busine8,s  in  another  matter.  I  am  quite  sure  that  T  vofrV,  ‘®  of 

the  West  and  to-day  more  than  one-h.alf  of  our  mortgage  iiivestments  are  connected  witli  thi.s  Corporation,  from  y  ourself  h  ®*^  everyone 


notice  lia' «  been  yvithln  the  nowers  of  the  Corporation 

A  E.  OSLER, 


HENRT  BARBER 

Chartered  Accountants. 

-Auditors. 


al.so  bv  assuming  an  additional  heavy  iiaoiiiry.  erner  oongations  were 
undertaken,  for  tractors  and  other  farm  imiilements;  frequently  also  for 
the  automobile — previously  an  iinattalnahle  luxury,  but  now  deemed  a 
necessity  In  all  these  resi'ects  the  \\  esterr,  farmer  was  not  unlike  the 
Eastern  business  man  or  manufacturer  who  berrowod  for  expansion,  or 


Board  hate  met  in 


Toronto  January  9th.  1923  the  mechanic  who,  though  in  receipt  of  ycages  previously  unheard  of,  too 

^  ^  ,  freauentlv  expended  them  Iniprovldently.  Then  followed  two  or  three  I  ^  iiesiuencs 

f  I  res. dent,  Mr  B  G  Gooderh.am.  addressed  the  meeting  as  years  in  'y'hich  the  elements  were  unkind,  and  crop  production  yvas  far  j 

.ollous  from  satisfactory.  Almost  coincident  therewith  Europe's  buying  ability  ■“  “  ''' 

The  Financial  Statement  and  Report  of  the  Directors,  which  have  shrank  to  small  proportions,  grain  prices  rapidly  fell  and  the  farmer  had 
tusT  been  read  by  the  Secretary,  haye  been  iti  vour  possession  for  some  a  small  yield,  produced  and  harvested  at  heavy  cost  and  saleable  only  at 
time  I  need  not,  therefore,  discuss  them  at  any  great  length,  as -you  are  an  unprofitable  figure,  yvith  which  to  meet  his  enormously  swollen 
oo  doubt  familiar  with  their  salient  features  The  exhibit  is  one  which  liabilities. 

lias  afforded  your  r>irector.s  much  satisfaction,  and  1  feel  sure  has  been  That  under  such  circumstances  the  interest  on  the  mortgage  could 

C'Piaily  gratifying  to  the  Shareholders  not  always  be  paid  was  inevitable.  To  keep  the  farmer  on  the  land  when 

In  addition  to  payment  of  the  usual  quarterly  dividends,  at  the  in-  he  has  any  reasonable  prospect  of  retrieving  his  position  is  always  good 
ci-eased  rate  o'  twelve  j,er  cent,  per  .innum.  established  two  years  ago  policy,  doubly  so  in  these  times  when  man.i-  farmers  are  compelled  to 
a  comfortable  b-aiance  ha.s  been  carried  forward  and  .added  to  Profit  and  1  surrender  portions  of  their  too  greatly  extended  holdings.  The  crop  of 
l  oss  ;  last  year  was,  on  the  whole,  a  satisfactory  one  It  has  enabled  the  pro- 

The  amount  ou  deposit  y  ith  the  Corporation  and  invested  in  ug  '  to  veo'  greatly  reduce  their  accutnuiated  Indebudius.-,  an.,  has 

liebentures  shows  a  most  gratifying  increase  during  the  year  of  upwards  !*'“  new  heart  into  many  discouraged  mortgagors.  There  is.  however, 
of  $2,200  iiPO  Mure  th.an  one-lcalf  of  iliis  large  sum  is  accounted  for  bv  '  ®  percentage  who,  when  the  storm  breaks,  are  overwhelmed  by 

the  fact  tliat  our  .-sterling  Debentures  have  Increased  from  ll**  547  1S7  '  t*^®  ’"'8-''’®®  debt,  poor  management  and  indifferent  methods  of  farming, 
to  $13,893,360.  Debentures  pavable  in  Canada  also  represent  a  larger  '  ’^^®  ®°  *°  ®'’®'' 

amount  tlian  a  year  ago  by  $323,803',  and  our  Deposits  have  increased  bv  ^®‘’  '"'hit'h  there  is  temporarily  but  a  limited  demand  owing  to  the 

$,655,233.  namelv  from  $6,729  661  to  $7  284  884  existence  of  the  conditions  I  have  mentioned. 


Eastern  business  man  or  manufacturer  who  berrowod  for  expausion.  or  !  ''®'’)’ .f®®!  Pifa-sure  in  seconding  the  I'lcMdenCa  * 

the  meclianic  who,  though  ip  receipt  of  wages  previously  uiilieard  of,  too  “‘®  Report  '  ®  motion  fop 

frequently  expended  them  Iniprovldently.  Then  followed  two  or  three  ‘'‘®  Fresident  s  motion  to  adopt  the  Report  of  -he 


ine  iresiaents  motion  to  adopt  the  Report  of  ro.  . 

nmously  carried.  ®‘  Directors  was 

The  election  of  Directors  for  the  ensuing  vear 


|H  Smith.  ■  '  "'‘“am  .'^tone  and  George 

j  Messrs.  Henry  Barber  and  A.  E.  O.eler  Cha-ter^i  a. 

.  re-appointed  Auditors  for  the  current  yeaV  Aecountants,  were 

,  -At  a  meeting  of  the  Directors,  held  after  fh»  ,  i  ■ 

Annual  Meeting.  Mr.  W.  G.  Gooderham  was  re^elerfia “ o '”®"'  ®^  ’''•® 
iiu  Vice-President,  and  fohn 

;  \  ice-Presiderit.  .Ma«sey.  Second 


Of  the  Corr<^ration‘s  Assets?  the  most  Important  item,  as  usual. 


Though  it  will  undoubtedly  take  some  time  to  find  purchasers  for 


barters  sLall  hold  in  cash  or  in  Government  or  Municipal  Bonds  not  ;  ,^as  only  to  he  expected  that  the  number  of  s-i.  r  .' 

less  than  Twent.v  per  cent,  of  the  amount  of  their  deposits.  From  the  j  The  aggregate  amount  upon  which  interest  v  - 

^?':.®_.®®®®'‘“J®®^.®'  ‘I’.®  ®nd  I  counts  was  greater  than  it  had  been  for  msuA  r 

AVe  confidently  believe,  however,  that  bu.s 


r'anadlan  Governments,  debentures  of  Ontario  Municipalities,  and  cash 


iiinrs  would  incre.ase. 
;  debited  to  the  ac- 


,7  «  (  •Vfin  T0c'  '.7,'  T'r”'r'o*'-,r . “‘r  vat...  we  confidently  neiieve,  nowever,  mat  mi.s  conditions  throughout  "1  want  fo  say  to  you  in  all  ea  n-  i  .■voiv-vcu  m  uiis  wona,  ana 

aggiegatiiio  .725,  equal  to  68. <0  per  cent,  of  our  deposits.  If  other  jbg  Dominion  are  now  improving — and  that  even  ihe  Western  farmer  has  estnrss."  said  Mr.  Uarnjuni.  "that  ‘f  >ou  .gentlemen  of  The  press  obtain 

securities  of  the  most  readily  negotiable  character  were  included,  the  "rounded  the  corner."  Our  collections  la.st  vear  in  the  three  prairie  '■-'naria's  future  rests  unon  vour  one-half  the  satisfaction  that  I  have 
total  would  be  more  than  62  per  cent.  Provinces  alone  exceeded  three  million  dollars,  of  which  $1,346,224  was  withou^^  derived  from  the  hundreds  of  ap- 

The  stock  of  The  i.anada  Permanent  Trust  Company,  owned  by  the  interest— a  sum  in  excess  of  the  interest  ch.n-ged  during  the  year  on  our  '.nou'ders,  for  without  torest.^iuniau  .  pp.jpp- 
v  ornoratlon.  is  an  investment  which  promises  to  prove  increasinalv  pro-  m  tbose  ProdncPK  I  I’-F®  cannot  exist.  I  include  the  preciatne  not  ces  ot  my  humble  ef- 


Paid  Unique  Testimonial 

fo  Value  of  Press  of  Canada 

During  the  course  of  an  address  independent  press,  and  in  this  re- 
which  he  delivered  before  visiting  spect  Canada  excels  all  other  coun- 
forcsicrs  at  Montreal  recenfi.v.  lYnnk  tries.  My  appreciation,  both  per- 
J.  D.  Barnjum  paid  a  striiiinc  aiui  sonal  and  as  a  citizen  of' this  great 
rather  unique  tribute  to  the  press  of  country,  cannot  he  measured  In 
this  country,  and  the  great  value  of  words.  Appreciation  of  one's  efforts 
advertising.  j  is  the  highest  reward  perhajis  that 

"I  -want  to  say  to  you  in  all  ea  n-  (pan  be  achieved  in  this  world,  and 


y  orporatlon,  is  an  investment  which  promises  to  prove  increasingly  pro-  mortgages  in  those  Provinces.  I  '’-‘®  cannot  exist.  1  include  “'®  i  ‘  j;  k  k  f  f 

fitable.  The  business  of  the  Trust  Company  is  developing  satisfactorily.  An  authority  estimates  the  wheat  for  which  the  farmers  of  the  West  ‘Fi‘®  ^Foad  statement  also.  , ‘orts  on  .benait  of  our  torests.  it  is 

and  last  year  seven  of  its  eight  offices  showed  a  profit.-  XN-hile  in  the  I  j^^e  yet  to  receive  payment  at  not  less  than  one  hundred  and  thirty-five  "  Ithout  its  earnest  support  we  j 'O®  '  ®r.'  best  w  ish  for  happiness  that 
meantime  the  return  to  the  Corporation  is  not  great,  a  Reserve  Fund  is  j  minion  bushels,  ensuring  a  further  distribution  of  a  large  amount  of  can  accomplish  very  little.  Ihe  road  f  0®“  offer  to  you.  And  I  want  you 
being  built  up  and.  with  the  steady  growth  now  taking  place  in  its  j  money  which  cannot  but  result  in  a  general  improvement,  'We  are  having  'o  success  in  any  line  of  business  or  •  foresters  and  entorroTogists  to  real- 


being  built  up  and.  with  the  steady  growth  now  taking  place  in  its  j  money  which  cannot  but  result  in  a  general  improvement,  'We  are  having  'o  success  in  any  line  of  business  or  •  foresters  and  entorrologists  to  real- 
operations,  there  will  come  later  on  an  enhanced  yield  on  the  Corpora-  ^  considerable  number  of  enquiries  for  farm  lands  and  recently  there  endeavor  Is  advertising,  honesty,  ize  to  the  fullest  extent  that  before 
tion's  investment.  I  may  again  remind  the  Shareholders  that  they  have  have  been  an  increasing  number  of  sales  made  at  prices  in  excess  of  the  ha’d  work  and  advertising  The  yoh  ®®n  hope  to  achieve  the  reforms 
it  in  their  power  to  be  one  of  the  most  potent  influences  in  achieving  this  s„ms  charged  against  them.  j  moment  vou  stop  adv  .rtisinc,  your  ,  in  forestry  that  we  all  have  at  heart, 

most  des  table  ^®arly  every  bhaieholder  at  some  time  requires  The  increases  which  have  taken  place  in  our  Sterling  and  Currency  business ‘or  your  cause  is  dead  I  especiallv  through  Governmental  ac- 

the  services  of  a  Trustee  or  Financial  Agent,  or  would  find  it  advantageous  (  Debentures  and  in  our  deposits,  are  most  gratifying.  The  amount  of  our  ^3,^L"7%mDhrsize  twf  fact  too  (  ’'on.  we  -mst  have  the  power  of  prt- 

to  employ  one.  By  utilizing  the  services  of  their  own  Company,  and  by  i  Debentures  pavable  in  Great  Britain  is  greater  than  a  year  ago  by  the  ”iis  tact  P®  ®‘, 

recommending  it  to  their  friends  and  acquaintances,  our  Shareholders  will  |  unusually  large  sum  of  $1,346,163.  As  the  President  explained  at  our  s(''®‘’?*y'  A"f  wl  !  wav  vo^,  nrnmnt 

have  the  satisfaction  of  enhancing  the  value  of  their  property  and  thus  meeting  two  voars  ago  and  again  last  year,  we  had  faith  that  Sterling  sincere  and  grateful  thanks  to  the  ^ay  you  vlll  get  prompt  action,  and 
furthering  their  interests  as  the  proprietors  of  this  Corporation.  Exchange  would  improve  much  more  rapidh-  than  many  believed  and  splendid  press  of  Canada  for  its  uni-  immediate  and  drastic  action  1?  ab- 

The  past  two  years  have  been  somewhat  trying  to  those  entrusted  we  adopted  the  policy  of  renewing  our  Sterling  Debentures  as  they  be-  orm  support  of  the  muse  ot  forest  j  solutely  necessary,  is  through  an 

with  the  control  and  management  of  large  interests.  In  addressing  the  ;  came  due.  rather  than  repaying,  them,  and  have  also  accepted  additional  In  my  entire  campaign  for  the  con- '  ftfoused  public.  This  can  only  be' 

Shareholders  of  another  financial  institution  a  short  time  ago.  I  made  a  'money  offered  by  British  investors  Had  ve  adopted  a  policy  of  repajr-  servation  of  "Canada’s  forests  for  .^fcomplished  through  the  press,  and  i 

somewhat  extended  reference  to  one  ot  the  greatest  handicaps  to  which  ment.  large  additional  profits  might  have  bee,-,  made,  but  the  rapid  in-  Canadian  industries"  during  the  year  not  by  minimizing  our  situation,  but 

commerce  and  finance  are  subjected,  and  which  is  delaying  and  making  ere, ase  in  the  value  of  the  Pound  Sterling  during  1922  has.  we  fully  be-  tbit  has  na'sed  I  have  not  come  in  painting  the  facts  exactly  as  they 
most  difficult  of  accomplishment  the  revival  of  business  for  which  every-  I  lieve.  Justified  the  sacrifice  of  that  profit.  In  the  me.antlme,  the  pleasant  with  a  'Bin<»lp  adverse  crili-  ®si9t, 

one  is  so  earne.stly  hoping.  I  need  not  repeat  the  figures  then  quoted.  ;  relationships  which  have  existed  for  so  manv  veai-s  with  our  much  es-  contact  i  the  Do  I 

but  the  subject  is  so  important  that  I  believe  it  worth  emphasizing.  The  teemed  .Agents  and  clients  tn  Great  Britain  have  been  maintained.  by  ^  '  - - - 

taxation  which  has  to  be  paid  to  the  Dominion, 'to  the  various  Provinces,  Though  this  money  cannot  yet  be  brought  to  Canad,i.  it  is  Invested  in  nainion,  and  I  th.nk  tnis  is  a  degree  vt:\v  ourcinf-v-'K 

and  to  the  Municipalities  has  grow'n  so  enormously  that  It  is  a  very  heavy  the  highest  class  of  British  Government  securities,  which  are  readily  sale-  support  that  has  never  been  ac- i  i  FKhblUEAT 

charge  upon  the  earning  power  of  every  individual  and  business  house,  able  at  any  time.  There  are  many  who  are  now  predicting  the  return  of  corded  to  any  other  reform  measure  i  T.4XC01TER  LIFE  ASSN, 

as  well  as  of  commercial  companies  and  financial  institutions.  Till,  by  Sterling  Exchange  to  a  nonnal  basis  before  many  months.  AA'hen  that  in  this  oi*  any  other  country.  This 

some  process  of  reducing  the  expenditure  of  all  these  various  govern-  takes  place  this  large  additional  amount  of  money  will  be  made  available  indicates  not  onlv  the  soundness  and  '  ancotiver. — The  Aanoouver  Asso-  > 

mental  bodies  (by  balancing  their  budgets  as  Great  Britain  has  done),  for  loaning  to  Canadian  otvners  of  real  e.<itate  The  large  amount  with  justice  of  the  cause  as  well  as  its  fia'inn  of  Life  Underwriters  at  their; 

some  of  this  heavy  burden  can  be  removed,  it  will  continue  to  be  a  which  British  investors  have  entrusted  us  is  :i  most  gratifying  evidence  popularitv,  but  awav  and  bejorid  this  ®nnn®l  meeting  listened  to  an  Inspir¬ 

es— and  more  important  from  :i  national  ‘“g  address  delivered  by  J.  C.  Mead, 

•  '  "  1  "  standpoint,  in  indicates  uniformity  of  representing  the  Seattle  Association  { 

DEBT  COMiOSSIONS  Certain  press  dispatches  have  less  burdensome.  Members  of  the  Ainer. can  Commis-  judgment,  absolute  independence,  |®*  Life  I  nderwriters.  Mr.  Mead  | 

CLOSE  TO  AGREEMENT,  attempted  to  show  that  the  negotla-  A  high  Treasury  official  offers  the  '  siou  are  optimistic.  M  ich  was  honesty  and  singleness  of  purpose.  '  mn.ed  the  local  Ufe  underwriters  to 

AVashington.  —  Now  that  the  tions  were  fruitless.  Such  is  not  the  view  that  negotiations  proceeded  to  accomplished  as  a  result  o'  the  lislt  and  unselfish  devotion  to  the  coun-  j‘“®  s'ules  congress  to  be  held  in  Seat-  j 

British  Debt  Funding  Commission  Is  case.  While  no  definite  understand-  a  point  where  a  muttial  agreement  of  the  British.  In  fact.  It  was  said  try's  v.  olfare  on  the  part  of  its  news-  February  14.  and  it  is  probable  ' 

homeward  bound  banking  Interests  Ing  was  reached,  the  British  delega-  could  be  ironed  out  within  the  next  that  such  progress  was  made  that  papers  that  is  unparalleled  in  the  ®  large  number  from  this  city  will  j 
are  specuiating  as  to  Just  what  tion  departed  with  a  clear  under-  few  weeks,  and  that  certainly  some  j  an  agreement  is  almost  certain  j  blstory  of  the  world.  ;  attend.  ( 

happened  at  Washington  in  the  debt  standing  of  what  can  be  done  to  recommendations  would  be  made  to  when  Stanley  Baldwin  presents  the  The  greatest  safeguard  anv  coun-  j  Followi'-q  presentation  of  reports,! 

nutter  In  the  past  two  weeks,  make  the  debt  to  the  United  States  the  present  Congress.  I  facts  to  the  British  cabinet.  jtry  can  have  is  a  sane,  fearless  and  (election  of  officers  took  place,  which' 


T.4NC01TER  LIFE  ASSN. 


Bank  Overdraft  Reduced  and 
Two  Serial  Payments  Made  on 
First  Mortgage  Bonds  —  Re¬ 
markable  Recovery  in  Theatre 
Business  Recalls  Unique  Divi- 
'  dend  Records. 

Toronto. — Substantial  improvement 
of  late  in  the  earnings  of  Marcus 
Loew’s  Theatres,  Limited,  Toronto, 
is  having  an  important  bearing  on 
the  financial  position  and  prospects 
of  this  organization.  Net  weekly 
operating  receipts  are  now  reported 
to  be  approaching  the  record  earn¬ 
ings  of  the  winter  of  1919-1920,  when 
!  the  peak  of  theatrical  prosper  ly  was 
I  reached.  These  earnings  assure  a 
I  substantial  margin  over  and  above 
fixed  charges,  including  the  serial 
r  payment  of  $42,000  per  annum  on  the 
Issue  of  6  per  cent,  first  mortgage 
j  bonds. 

i  A  review  of  the  history  of  the 
I  Loew’s  Theatres  at  this  juncture  may 
prove  interesting  The  downtown 
!  theatre,  says  Bongard  &  Co.,  "us 
;  opened  just  before  Christmas.  1912, 
and  immediately  became  one  of  Tor- 
( onto’s  most  popular  resorts.  Dur- 
'  ing  1914  it  enjoyed  excellent  eam- 
I  Inga.  In  1915,  there  was  a  falling- 
j  off  coincident  with  the  depression 
,  that  followed  the  opening  of  the  war. 
(but  in  1916,  earnings  began  to  pick 
i  up  again  and  from  then  until  the 
1  ■winter  of  1919-1920  there  was  a 
steady  increase  from  year  to  year  in 
profits. 

SharehoMers*  Benefited. 

This  prosperity  was  reflected  In 
the  dividends  paid  to  the  common  as 
well  as  to  the  preferred  sharehoid- 
i  ers.  For  the  first  two  years,  while 
earnings  were  being  utilized  to  dls- 
i  charge  the  balance  of  indebtednc.ss 
:  in  connection  with  construction,  etc.. 

!  no  cash  dividends  were  distributed 
j  on  the  common  shares,  but  in  lieu 
j  thereof  stock  dividends,  consisting  of 
j  6  per  cent,  of  preferred  stock  for 
I  each  of  these  years,  were  declared, 
i  In  1916  a  6  per  cent,  cash  dividend 
1  was  paid  on  the  common  stock:  in 
1 1917.  7  per  cent.;  in  1918.  14  per 

(cent.;  in  1919  .171^  l>er  cent,  and  in 
1920  for  six  months,  on  the  basis  of 
I  20  per  cent.  In  the  meantime  divi- 
I  dends  on  the  preferred  stock  had 
j  been  paid  from  the  outset  and  these 
were  continued  up  fo  the  second 
'  quarter  of  1921.  During  the  com¬ 
pany's  most  prosperous  period,  the 
common  stock  experienced  an  almost 
unprecedented  market  movement  and 
i  for  a  time  was  one  of  the  highcsi- 
;  priced  issues  In  Canada. 

I  Liabilities  Inclined, 

j  Following  the  record  winter  of 
1 1919-1920,  the  company  entered  upon 
!  a  period  of  stringency.  Several  fac- 
:  tors  contributed  to  cause  this.  There 
;  tvas  the  general  slump  in  business 
resulting  in  a  falllng-off  in  the  at- 
I  tendance  at  ail  theatres.  Superim¬ 
posed  ou  this  were  heavy  oblicafions 
incurred  In  the  erection  of  the  Up¬ 
town  Theatre  and  in  changing  the 
!  Yonge  Street  front  of  the  downtow  n 
theatre,  both  of  which  were  accom¬ 
plished  with  building  costs  at  the 
l>eak.  In  the  case  of  the  former, 
original  plans  were  changed  after 
)  the  first  mortgage  bonds  had  beet, 
j  closed  at  $600,000  and  a  imicii  larecr 
[theatre  was  erected,  necessitating  ad- 
iditlonal  financing.  The  comblnafiou 
of  lessened  earnings  from  the  down- 
1  town  theatre  and  an  operating  los.s 
'  for  practically  the  whole  of  the  first 
j  year  in  connection  with  the  uptown 
I 'beatre,  created  liabilities.  Including 
I  hank  overdraft,  taxes,  1  a.anc  ■  f 
contracts,  etc.,  to  lh»  extent  of  uc.'ir- 
lly  $400,000. 

I  Substantial  Reficnueut- 

(  Since  then  the  position  of  the  com¬ 
pany  has  shown  substantial  mprovi  - 
ment.  The  bank  overdraft  has  uo'.v 
,  been  reduced  to  the  neighborhood  of 
I  $60,000.  and  two  serial  payments  of 
I  $42,000  each  have  been  made  on  the 
I  first  mortgage  bonds  The  balance 
(of  the  latter  issue,  amounting  lo 
($516,000  and  $159,700  second  mort- 
j  gage  notes  sold,  represent  the  mort 
j  gage  indebtedness  against  the  pro- 
1  petty.  AVith  land  and  buildings  con- 
j  servatively  valued  at  $1,980,148  the 
'security  behind  these  bonds  is  un- 
I  questionable  and  their  attracfivenes.s. 
in  view  of  the  rate  at  ■which  liablH- 
tle.s  are  being  reduced.  Is  readily 
apparent. 

■The  two  Loew  s  theatres  In  ’T't- 
onto  have  the  advantage  of  unsur¬ 
passed  location  The  downtown 
theatre  at  Queen  and  A'onge  Is  In  the 
very  heart  of  the  big  departmental 
store  district;  the  uptown  theatre,  at 
Bloor  and  A'onge.  which  is  .it  pres¬ 
ent  satisfactorily  leased  on  i  profit- 
sharing  basis,  is  at  the  Intersection 
of  the  two  most  Important  thorough¬ 
fares  in  the  city.  These  facts  not 
only  have  an  important  bearing  on 
the  value  of  the  properties,  but  they 
give  assurance  of  constant  patron 
'  age. 

profTtableyearfor 

I  BRANTFORD  TRUST 

I  The  Brantford  Tr’jst  Company  in 
'  Its  f’fteeuth  annual  report,  shows  in- 
'  come  from  investments  at  $21,899. 
To  this  is  added  the  balance  for. van! 

I  of  $3,433  and  commission,  fees,  1 1.’., 

I  $2,962,  bringing  the  total  •j'/aliabie 
I  tor  distribution  to  $28,295.  The  usual 
dividend  of  6  per  cent,  has  been  paid 
'  the  sum  of  $18,000  being  applifd  on 
tli.E  account.  After  taxes  .it  $3  328 
and  expenses,  $3,818,  tb.ere  is  a  bal¬ 
ance  of  $3,149. 

The  volume  of  busine*;-  has  in¬ 
creased  as  shown  under  the  amount 
of  trusts  and  estates  under  ad.nin'S- 
tration,  the  total  standing  at  fl.- 
386,864,  as  compared  with  $832  09'8 
at  the  close  of  the  previous  year. 
Mortgage  account  is  sligAtly  lower; 
cash  on  hand  stands  h'gber. 

resulted  as  follows  : — Hon.  president. 

N.  T.  Truell,  of  the  Dominion  Life: 
president,  D.  M.  Cowan,  of  the  Sun 
Life:  vice-president,  Brent.  Brown 
manager  Crown  Life;  secretary-trea¬ 
surer,  Bertrand  Brampton,  manager 
Royal  Insurance  Company;  and  ex¬ 
ecutive  committee  consisting  of  A.  L 
AA’rlght,  of  Sun  Life;  C.  R.  Hickman, 
of  Imperial  Life  ,and  H.  A.  Pearson, 
manager  of  the  AYestern  Eknpire  Life 
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Financial  Activities  in  Western  Canada 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

&jAnBR 

IMVfiS7M£MT  SGCVRITICS 


Stock  Broken  and  Financial  Aaentt 
Instirance.  MortkaSe  Loans 
Real  Estate. 


First  Time  Citizens  Have  Heard  Full  Details  —  Paring  Axe  Being 
Used  Without  Hesitation  —  Exhibition  to  Brandon — Await 
Utilities  Report— Helped  Butter  Makers  by  New  System — 
Western  Bankers  W'ary  of  Amortization  Plan. 


Receipts  Reached  Into  New  High 
Levels  While  Production  of 
Lead  Exceeded  Four  Million 
Dollars — Double  Showing  of 
Any  Previous  Year — Output 
84  Million  Pounds. 


rhiMlp  C.  Locke.  VlcC'l’rccJdcnt 


H.  A.  Tubby.  President. 


inicjhecn  taken  over  by  the  (•!!>  for  ai- 
aii  i  I  rears  of  taxes. 

ear-*  .'layor. 

•’this  condition  is  not  to  be  biamed 
on  any  man  or  ‘pt  of  men.  It  is 
the  due  to  an  aecumnl.ation  o^er  a  nnm- 
hen  her  of  years,  over-optimism,  over- 
expansion,  intlntcd  land  va'ucs  and 
a.  lot  of  social  aod  finani  al  proli- 
Icms  due  to  the  war" 

As  one  result  of  the  statement,  the 
eouncil  decided  to  continue  assess- 
ine  the  Imsines.s  fax  on  r;  ten  i*cr 
the  ceni.  b.asis  of  rental  values  in  spile 
of  ob.icetioiKs  that  have  been  raised. 


J.  W  Thompson.  Troasurcr. 


Cable  .\ddre»a:  "Isvealment  Wlnuipe*. 
.\!I  Standard  Codes. 


Winslow  &  Company 


VancouNcr. — Speaking  before  the 
Vancouver  I&land  Prospectors'  As¬ 
sociation.  .1.  D.  Galloway,  govern¬ 
ment  mining  engineer  for  the  Cari¬ 
boo  and  other  northern  protincial 
chstriets,  said  final  statistics  of  ore 
receipts  at  the  Trail  smelter  of  tlie 
Consolidated  Mining  &  Smelting  | 
Company,  during  the  jiast  year  show  • 
that  the  total  for  ]fi2l  was  execeoed ! 
hy  115  tons.  During  the  last  ten  days  | 
of  December.  11., S  I”  tons  were  re- 1 
cei\ed.  .\s  the  tonujige  for  IPL’l,  was 
the  largest  for  any  year  in  the  coni- 
puuy'.s  history  up  to  Uiat  time,  the 
aggregate  for  1922  creates  a  new 
rceoid. 

A  production  of  over  $4,00h.0f'0 
worth  of  load.  o\cr  double  t'.iii  lead 
valiie.s  produced  in  any  pravioiiM 
year,  is  one  of  the  features  of  the 
work  of  iIk'  Trail  smelter  diir.ng 
1922  I'he  smelter’a  oulpni  Ims 
climbed  in  rjiianfity  from  26.000. bOO 
pounds  in  1921*  to  81.000.fl00  pounds 
in  1922.  more  tlian  trcbl.ing  within 
tw(i  yr.irs.  '• 

A  tonnage  of  IJO.!!:.!  from  custom 
mines  .s.gainsl  9.480  during  1921. 
sir.kin|(iy  tells  the  story  of  Uie  I'e- 
newcHl  aeti\ity  of  independent  oper- 
ator.s  Of  fifty  shi|iping  mines  of 
tlio  .'<loean.  including  Ainsworth  Dis- 
Iriel.the  Silversmith  was  the  leader 
with  6,S::i  Ions  of  lead  and  zim- con- 
eenirates.  The  Standard,  at  Silver- 
ton.  sli'ipprcl  2.9l(i  Ions,  pi'inclpallr- 
/.inc.  a.nd  the  liosiiu.  al  .New  Denver. 
1.210  tons.  Five  \tashington  State 
luine.,  also  went  into  four  figures  in 
point  of  ore  ;  liipmenl." 

rpoperliev  in  4  ear. 


Harold  A.  Tubby  &  Company  Limited 

ryVEST5tENT  BAS  KEFS 

Gorernitiett  ,  Municipal,  School,  Corporation,  I  oivisti. 


Members  it'itmipen  Slock  Exehanic 


...  ^  ....  ^Montreal,  New  York, 

Direct  I  m  ate  Wires:  J  Chicago  and  Toronto 


CURRY  BUILDING,  WINNIPEG,  CANADA 


WINNIPEG 


NANTON  BUILDING 


1  sing  Kiithles*  A\e. 

The  .Mayor  and  Commissioner  A.  G. 
Graves  are  now  eugaged  in  going 
thiough  the  annual  cstiniate.s,  using 
the  axe  ruthlessly  although  they  will 
havt  to  face  the  problem  of  a  coun¬ 
cil  on  which  aidermen  represenOaig 
or  symp.itlictic  to  the  lal>or  Inter¬ 
ests  hold  a  majonty  of  two  incmlrcrs 
in  twelve.  I’lie  Civic  Federation  b( 
Kmplovees  luis  given  notice  that  it 
will  resist  proposalfi  of  the  coraniis- 
sioneis  to  init  .a  number  of  outside 
cmp!o>ces  on  part  insteatl  of  full 
time 

The  schoo.  bosird  is  starting  at  the 
same  ts.sk  On  Tuesday  evening, 
the  ImOding  committee  of  that  board 
ordered  rciiair  and  replacement  os- 
limatrs  aggregating  $32,100  for  the 
year,  which  was  *2.000  less  than  la>st 
year,  cut  to  not  more  than  .'»25.000 

The  b-jg  problem  eonfrouting  Itoth 
the  city  eouneil  and  the  sehiKil  iioard 
is  th('  matter  of  wages.  Fp  to  dale, 
ne'.ihcr  council  or  si:hool  Ivoardhave 
ma/le  any  plans  for  further  .general 
wnce  reductions,  as  compared  wllh 
last  year,  confining  proposed  rni,»  to 
individual  cases. 


Burges  &  Wood, 


II.ALPH  D.  BAKER. 
VfaoaCrr  Bond  Deportment 


,?OH>  MACGRJEGOR. 
rrrsUient  and  Monogint  Dirceior 


Invest nipiits,  IiiMiraiiee,  Itoiilnis.  Kenl  Estiite,  F"imN,  Ltc 

lluffrrmr  Itank  of 

I08  Piiris  ltllil<lill^  -  -  W  1NNII’1'A».  (..anuda 

Me  have  applieutions  for  money  on  first  elns«t  ntorlgages 
at  S''f.and  iiivlle  rorrespondenee  from  Investors  desiring 
investnieiiG  of  tills  kind. 


Realtors,  Insurance  ©  Financial  Brokers 


'I'otai  I'stiinaled  short.vge 

in  1923 . *391,398.13 

Iski  Rigid  Keononiv. 

•Appealing  for  rigid  economy  dui- 
;  ins  ihe  current  year,  the  mayor  said 
I  that  one  of  the  most  notable  losses 
.was  'll  Ihe  collection  of  ouly  .$33.- 
538.56  in  1922  for  the  so-called  Ser¬ 
vice  Tax.  a  kind  of  municipal  in¬ 
come  tax.  against  the  estimated  rev¬ 
enue  from  That  tax  of  *140,000.  The 
!  estimated  shrinka.ge  -n  the  business 
'tax  for  1923  is  based  on  falling  rent¬ 
als  on  which  that  lax  is  computed. 
..while  it  ts  agreed  that  the  proiwrty 
aaeessnicnts  will  be  some  $3.000,ooo 
j  lees  than  last  year  Fifty  per  rent. 
'Of  this  decrease  Is  due  to  lands 
I  stricken  fiom  ihe  tax  rolls,  bavins 


STOCKS,  SHARES  AMD  BONDS 


Mork  I  yrUangr 


308  Nun  ton  Building 


WINMPFX. 
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iljutlii  and  :,old 


The  Bond  &  Debenture  Corporation  of  Canada  Ld. 

WESTERN  MUNICIPAL  BONDS 
Union  Trust  Building  -  -  -  WINNIPEG 


Mortgage 

Investments 

.v*^kial>lp  Bharej  afford 'H  .-lafa 
n  vl  proCItablo  iijveslnit*nt  for 
sHvoigD  I'or  full  parllcularB 
write  the  Conipan>'u  oil  lot. 
Confedvrailii’A  Llfu  Dulldlog. 
W  Innli’cg. 


NORTHERN  INVESTMENT 
COMPANY.  LIMITED 

Anrncy  SuilifInRi  CDMONTCN 


I  I'hr  toiijiaui^  ot 

The  Calgary  Exhibition  Board  Companv's  prcpcrlics  dropped  in 
faces  a  difficult  Situation  in  thcdeci-!  1922.  as  compared  with  ihc  prcvi 
Sion  of  the  Western  Canada  Fair  As- 1  ous.  vo.tv,  from  102.132  lo381..'’.93 

socintion,  I'irruil  "A."  1o  give  tlicj  tons.  'I'lii.s  is  due  to  llir  copper 
first  opening  week  of  July  T  to  Bran-,  properties  having  been  closed  ilown 
don  Tlathe.r  than  disrupt  ibe  asso- ;  w  lille  the  new  concciUr.Ttor  .il  Kiin- 
eiation.  Ihe  Calgary  Board  accepted  i  berley  was  licln.g  conslruclcd.  The 
the  decision  to  change  the  date  of  Hiillnan  mine,  of  coiir.sc.  is  the  large 
opening  the  Ca-lgary  fa'ir.  hitherto  rbipper  of  the  Kootenavs. 

July  1.  to  July  9.  Instead  Thismean.v  Beporis  pei'sisi  i.hni  the  Engineer 
the  f .xhlbition  will  lose  the  large,  rev-  .viinc.  .\tlln.  B.C..  is  licing  amnlreil 
cm.ie  accruing  thmugh  the  opening  by  9*,iiiniins  Itrotlierf.  who  have  a 
day  falling  on  Dominion  Day  The  large  interest  m  the  Hollinger, 
p:xhibiTion  bar  been  losing  money  |  Nt.riliern  Ontario  If  this  Critish 
each  .vcai  !m  several  years  jiast  but  t'olunilda  i>ropeii,\  is  taken  hold  of 
has  luanaged  to  keep  exhibit.'^  np  tOjand  .seriously  devrlopcd  If  may  easi- 
.“landard  lii  spite  of  aJl  difficuliieis.  |y  rival  tbe  Premier  in  relurns.  In 
,,  , ,,  .......  ..  ;fnci,  present  indications  are  that  it 

•I  'Im  I  filifiev  Reporl.  possesses  the  reserves,  us  well  aa  Ihe 

I'he  Alberta  Puhlir  I  tillty  Board  j  t’iass  of  ore.  required  to  make  ibonc 
will  ho.d  a  session  in  Calgary  thus  i  of  the  lionanz.a  mines  of  Uie  world.  If 
week  to  exam'ne  n  voluminous  re-  the  plans  now  lirtn,g  discussed  boai 
poir  prepared  by  City  Engineer  G.  fruit  it  wdil  lie  anotlier  important  ad 
W  Craig  and  i.he  Board's  i-epreseti-  vanco  in  the  deveiopnient  of  tlio  min- 
iafive.  A.  I.  Payne,  on  the  lifetime  of  erali/.ed  zone  Knowni  a.s  the  eastern 
tiie  phyaical  assets  of  the  cli\. '  contio'l  belt,  w  hich  extend.s  nort.hcr- 
Thesp  engineer*  condiict.od  an  c.\-  !>  from  s  tiolnt  below  .vrico  Arm. 
haAieilive  inspection  of  all  t,ewers,  i  through  the  .‘•'nlmoii  ttiicr  Valley,  t^i 
water  malivs.  pav'emenis,  .sidewalks 
andbuiidinss  owned  hy  i.he  <)ty.  fix- 
nc  a  consei-vative  estimate  of  the 
lifetime  of  these  aasrts.  On  tills 
bavis.  the  now  refundiing  scheme  a-p- 
luovcd  .somo  lime  ago  hy  the  iKiard 
wii;  be,  worked  out,  wheroliy  pa.v- 
ments  into  I.he  sink'.aK  fund  will  ),e 
based  on  the  uetnal  life  of  the  rs- 
set«.  the  difference  ivetween  these 
and  the  lifeLitre  of  tile  current 
boed.s,  if  any.  t/i  he  made  up  hy  now 
T'orti.s  deposited  m  the  credit  of  the 
■  iking  fund. 


Government.  Municipal, 
School  and  ('orporalion 

BONDS 


H.  L.  O’ROURKE 

Barripter,  Solicitor,  Notary 
!8pccia1  attention  rItcr  to  Ensteni 
llnsilncss 

Suite  lOK  Alur.Loan  Biork 
CALGART,  .UjBEHTA 


$250,000 


Dominioii  Stores,  Limited 

8%  Cumulative  Class  “A”  Preferred  Shares 

Par  Value,  $100 
CAPITALIZATION 

.Aathont^fl  cvuLsuuvduig 

8%  Cla»B  “A"  Preferred  ...  .  'l.fliiO.uuc  4279. bOO 

T%  CiMS  "B”  Preferred  . . . . .  2ob,0('P  250.000 

Gomaion  Stock  (no  par  value)  Sharer  .  2»,000  25,000 

Company  has  no  Bonded  Dt'bt 

Frtfdrred  as  le.Assdis  and  Dtvtdevds  Rederniai'ir  a  a  icho.p'  o’  m  par:,  at  S,n3  rr  .^karr,  atJiT 
•  aicrafd  dtvidmds. 

Tratuftr  .■ifremt  and  Reqistrar  T  kr  TruSt.r  and  Guaran!rf  i  nrrpan  . .  rpronte. 

Dandends  payable  seiHt-annMlly  on  January  1st  and  July  ?.tf.  at  par.  nfhrr  in 
Canadian  bands,  or  to  Umted  'states  holders  in  Nrtv  York  Fundi 

Price:  $100  per  share,  carrying  bonus  of  25%  Common 

Tlivvionds  atmv  from  dale  of  registration 
FfocUona,  shorts  of  Comntfm  '■to(k  adfasted  at  Sk’,''  per  skate. 


LIMITED 

Ro.vai  Biink  Chambera 


Black  &  Armstrong 


CALGAKV 


(Burccrtoia  to  flobinson  Z-  black  > 


ni£Al.  KSTATM  V AI.UATIOKS, 
HKATAI.I,. 


WOODS,  .SHLKKV  COLLISSON  &  HELD 
WOODS.  SHERKY.  MACALISTEII  &  CRAIG 

HAKIilSTtUS.  SOLlfnulUj,  NOT.VKIh.S 


Farm  I.andn.  MortuuKcs  and 
Innurunca 


C  T)  Shepard 


Established  1S90. 
Addrcs.s:  "Fiidcrton"  VV 


'  .Micady  within  ili,.'  tcrni.ory  lime 
laic  f'liii’  widely  Known  milieu,  v  i,'.  , 
(Gil  liolly  \r..iiltn.  tin  Hidden  (  reel. 
I  mine  c Grani'V  '  '■in.-olldatcd  .\llning  A- 
SnielL'iiig  to  1.  Itii'  Premier  and  llic 
InigiiHi-i.  01  till'  latter  it  i.s  inler- 
|C.stiiig  Id  (]iioie  ihc  minister  of  mino.s 
report  tor  ttie  .vear  1916.  in  view  of 
I  llie  ]ii f)..pei  of  early  aelivil.'. 
j  ".\ Itoi el licr  il  is  a  woiidi'i'fiil 
.'•t'owin:  of  gold  ami  llicre  is  every 
reason  to  iM-licvo  that  II  can  he  de- 
IveloiM  'l  iiiio  one  ol  the  grcalcsl  gold 
I  prodiiei  r;  of  Itie  eoiitineiit.  Ifevelop- 
!  nieiit  eonsisl.s  of  ;i  iiiiniliei  of  open 
I  c  uts,  and  in  'hr  neighhorliood  ot 
!  1,poii  iiei  of  iiiidergi oniid  work,  ex¬ 
posing  .'■onte  2‘'  veins  owing  tn 
vniili  from  a,  lew  inelirr  to  4  feel, 

,  I’o  iriii,ioril.v  show  ing  vi.'-llile  gold. 
.\ll  lai.'i  underground  work  lias  lieeii 
.  ni  or:  .A  biili  m  it  wa  ereetod  on 

•  111'  propeity  liv  llu'  late  (  aiPajn 
\  ,r  ..iiider.  The  reeot  d  run  of  tins 
luill  w:i.s  1  w-enl.y-tom  iionnds  tind 
l  ight  oiiru  CR  (Troy)  of  gold  from  100 


LI  NT,  M.ACkAY  tS.  MANN 

nMIKISTlItX.  SOliriTORX.  Mil  \Klts,  tH 
V  I  w  Itni.  k1.  Mcl  R.  M.il.e.  M  V  .  1 1  r. 
It  I)  'tjni.  M..V..  I  t  It 
VhdBr  I'n* Mfe  Lik M-  Ib'vl 
jblr  LMO’  AY  fAfftn  1  moo  1  odi 

.KL-  GliAIN  l.M  II.VNUK  Bl  H.DI.Ng 
CM  (.  \KY.  M.Hl.K  l  A 


Rent  F.statn  Investineats.  Mort 
■'HUH  Insoranop.  Keal  Itstato 
I'.'peily  Viiliiatlon 

ggg  I’orfavr  Arm  nr. 
VMXMl'Kti,  MANITOHA. 


THE  COMPANY 


DomiiUofi  Stored  Lfmiied.  which  ie  tbe  largest  reiaiier  of  gTocerries  in  Canadii  was  cstab- 
lUbed  In  the  latter  part  of  1919,  with  headqaa.rters  at  Toronto  It  is  the  only  large  grocery 
iJialn  store  syetem  operating  In  Canada,  and  at  the  present  time  embraces  a  chain  of  190 
stores — 62  of  which  are  located  in  the  City  of  Toronto.  19  in  Hamilton.  9  in  London,  and  the 
remaining  stores  being  located  in  seventy-five  other  municipalities  within  the  Province  of  «jn- 
tario.  Blach  store  unit  handles  a  complete  line  of  groceries  including  the  better  known  stand¬ 
ard  brands  ««  well  a*  hams,  bacon  and  nearly  all  of  tbe  dairy  prtidiictn 


Bennett,  Hannah  &  Sanford 

1  Alilvt.jTKKS.  SOl.ICITOKS.  KTC. 

I.HnfMNlrr  HliJit., 
(AK.AKY,  AETat. 

CmLI-  Ailfiip--e  Hcnfoiti 


SECURITY 


The  Class  "A“  8%  Camniative  Preferred  Stock  Is  the  first  sei.iini-T  of  the  oompany.  being 
preferred  both  as  to  aaacts  and  dividends  ft  ranks  ahead  of  the  *250.000  Class  "B  ’  Preferred 
Stock,  vvhlch  stock  was  subscribed  and  paid  for  at  $10"  a  share  by  the  Directors  and  Officers 
of  the  Company. 

Net  Assets  securing  tbe  (Jlass  "A"  Preferred  Slock,  exclusive  of  goodwill  and  before  civ 
Ing  effect  to  Ihib  financing,  amoont  to  $606,534.81,  representing  over  $200  per  share,  on  stock 
outstanding. 


l/oughceil.  McLabs.  Sinriair  &■  Kcdman 

nAnn7,sTni;t>  ant»  irOT.ii.’iTfirLs 


MllliKon 


J.  Craig  BrokovsUi,  LI..B.,  K.( 

ILHi  Pi'-Ir*'.  ><*Il4'll4ir  ;ii»4l  Niilar*  rtiMn  . 

li  iiiiO  7  UtMul  KhrL  i  liHittlM'rK. 
i  Ala4s.MC\  -  V  I  AN  \I»\ 


GROAATH  AND  EARNINGS 


(anadu. 


ores.  1921 — 122  Stores.  1923 — 190  Store*. 

Income  Account  for  A‘ear5  Kkdu)  December  ilsr 

12  months  Ui  Dec.  «lsl,  1922  1151  Ijjr 

. . . . $5,059,508.83  *3.461.153.30  $2,401,631  46 

179T766.s;ft4  -f-zWTT^T.Tt. 

.336.418.41  347.383.13 

58. 245. a":  *  34,679.  f: 

Mnihoiland,  tlowfcsi  Sr  MePherton 


AATIO.N  U.  SI  LI  L  l  AR 

DORKING  TO  UArM  Ill. 

Haraiiion. -The  .National  .Steel  Car 
Company,  which  recently  nceived  a 
largo  order  from  the  Canadlaji  Pa 
cific  and  Canadian  .National  Rail¬ 
ways.  is  operating  at  full  capacily, 
witli  ,1  slafi  of  St")  men.  the  great- j 
eet  numlier  eiiiidoyed  at  oiie  time  tor 
a  number  of  yeais.  it  is  Icaincd.  ' 


ValicotivM.  i.'hallgi  111  the  wc.a- 
tiier  may  he  rtspoiisible  lor  th('  iin- 
prixeilenled  rusli  of  liuiiding  permit 
.ipplivaI.ionii  roeeivcd  ii*  the  City 
finll.  In  any  event  these  applica- 
i:eii.  during  the  iiait  few  day,-:,  if 
I ori.tiii'jeil.  would  eonsi.li ure  a  banner 
i.uildiiig  tiiontli  lor  Vaiieouver.  and 
..ft  nevv  high  record  .  for  llie  budding 
urliari  riiuuiciiialltieF.  to  .aim  at. 


Gross  Sales  . . . . 

Gros.s  Profit  . . . 

Operating  Expense  .... 

Net  Profit 

The  oJiove  figurea  have  been  certified  hy  Messrs  Therne, 

The  above  earnings  show  Piefcrred  Dividend  rcouirements  earned  over  four  timet, 
•■hould  be  greatly  inereased  through  the  opeuinp  of  additional  stores  I ‘t-,  id  end.'  Itair 
paid  tefjulati  on  both  classes  of  Preferred  Shares  since  the  iooepCion  of  mo  Company. 

4  ommbu  Shares  are  now  paying  a  dividend  of  *1  a  year. 


CHAUVIN  ALLSOPP  &  CO, 


liliultct] 

faniiMiil  I'lfRor.  UIU^. 

l;U>IONT’nN.  .11/1  A. 

Irt  ilfy  f*ro|»crly  tii 
I'ariii  lennilN. 

^11  KtjiUw  uf  loKiirtincr. 


T'arv  of  '»(i2g<'vli"ii. 

Loc-kI  ha2ikcr.s  are  inclined  to  hx»n 
,  a.«kancf'  at  .t  ju  i.popal  emanal in.g 
i  from  efficiaif:  (if  p'f  i’nited  Fatrucis, 
of  .Alhf  rta  looking  toward  a  plan  for 
I  fundin.g  the  dc.bt.s  of  tiirincra  ou  aut  t 
I  amortization  plan.  .\t  a  couier-i 
!  ence  last  Friday,  however,  among  the  ' 
|u.5'..9  officials  anil  rciireseutatives  I 
I  of  'rank.”:,  loan,  and  mortgage  corii- 
I  panics-  and  other  financial  inuei'est.s, 
the  following  resolution  wa.s  adopt-* 
ed : 

"Resolved,  that  the  goverumeni  of 
tile  iii'ovince  of  Alberta,  through  a 
fppreseniatjve  appointed  by  thein.i 
hold  soparate  confercncca  vv'ith  each 
of  the  various  f.iiancial  interests  of: 
the  province  with  the  view  of  dis-  j 
cus&ing  with  them  the  financial  situ- ' 
ation.  and  that  each  interest  be  re¬ 
quested  to  appoint  a  small  committee. ' 
the  whole  to  meet  later  in  joint  con-  ’ 
fereuee  for  the  purpe>se  of  endeavor-  * 
ing  to  work  out  a  plan  for  the  con  -  ■ 
f.oHdatlon  of  the  farmers'  debts,  the' 
same  to  hr  repaid  on  the  amortlra-  ' 
tion  plan.’ 

Attorney-Geueral  .l.  E.  Brownlee,! 
who  wiLs  present  at  tne  conferencf .  | 
promised  to  take  the  subject  up  Im-  t 
mediately  with  the  goveroment  .-.i 
Edmonton.  * 


MANAGEMENT 


Accountants. 


The  management  of  the  company  is  in  experienced  and  capable  hands.  Mr.  Tf.  J.  Peniland. 
t’ice-Preaident  and  General  .Manager,  having  had  eight  years'  ex'perience  with  tbe  Great  At¬ 
lantic  and  Pacific  Tea  Company,  the  largest  chain  stores  organization  in  Iho  United  States, 
which  operate  over  T.UOO  grocery  stores,  and  whose  sales  for  tbe  year  ending  Februar.v  28th 
1922,  amounted  to  over  $300,0(i0.0iii>.  Mr.  Pentland  was  General  Supenntendent  of  the 
Eastern  division  of  this  chain,  having  under  his  supervision  about  90"  stores. 

PURPOSE  OF  ISSUE 

it  is  the  intention  of  the  company  to  open  new  stores  iu  desirable  locations  in  Ontario  anil 
other  parts  of  Canada,  and  the  proceeds  of  the  stock  now  being  sold  will  be  used  for  the 
extension  of  the  business  exclusively. 

It  i.f  the  inlenltOK  of  ikr  cempaiif  to  make  application  for  toe  ICuno  of  both  the  Preferred 
and  Common  Snares  an  the  Toronto  Stock  Exchange. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

I.iceiifiales  in  Accountaney  (L.A.) 

Office  of  Secretary,  232  St.  Jamea  Street,  Main  2600. 


BAkLIl,  KERRIA  k  UO.  L.  I 

332  £>t.  .lames  St. 
l.dwariJ  G.  Baker 
Hugh  F  Kerrni 

.4Iaitti!«7S-llJ3 


FERKlEIt,  OLIVER  A. 

2tl  .McGill  Si. 

tlcaidencc  I’houe.  Idateati  1159 
Uaiii  S623 


llOOrER.  ARi  lTlK  I). 

235  Board  of  TtuUe  IJuildi."K 
lUscar  lludaou  ol  Company) 

Balii  7915 


Hou8ser,Wood  &  Company  Brouse,  Mitchell  &  Company 

Bankers  Members  Toronto  Slock  fjuhonge 

12-14  Kio^  Street,  East ,  Toronto  75  Bay  .Street,  Toronto 

Bankers'  Bond  Company,  Limited 

6#  Kinj  Street,  West,  Toronto 

_  O-dre  rnay  te  I'a.tyrajkcd  er  tetepkoned  at  onr  esLpen-fa. 

T-t  8 f*ntat»v?e  '.i*  'Aw  t  c:*  n  it  averanHed,  kut  ns*  bated  ®*  miormattan  ic«  ♦•- 

i\ev'  to  be  reliabte. 


1.0  RITE,  L.  I*. 

204  Jit.  Catherine  E. 
(Lortlc.  Gauthiei  Jc  Dafrejpe) 

East  407S 


I  OS'JER,  r.  YA I  ES 

137  McGill  bt. 
IRohsou  &  roster) 

Xaia  681  • 


nEI.AJTGER,  LORLN/.B 

J.'{<  Durochrr 

I'latcau  illo 


G-ARICEIE,  EDM05D 

4  Houpital  b'traet 
(Garneau.  Stewart,  Uabelle  * 
Parentcau) 

Vatji  71X2 


I’AQUET,  I  .  y- 

tl’U  bt.  James  St 
Main  7051) 


BRIGttS,  LD^flS  3L 

179  jEtisbcp  Street 

L'ptown  3AC9 


The  Financial  Times  reacbet;  a 
liass  of  people  who  arc  interested 
niiti  able  Itt  bnj  io’csbnent  securl- 
I  ties. 


r 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  3.  1923. 


9FI  IlKWFfini  n’<i  Shawinigan  Shareholders  Get 

Stock  Interest  in  St.  Maurice 


HYDRO-ELECTRIC  POWER 


The  Wabasso  Cotton 

Company,  Limited 


..  _ _ St.  Maurice  Power  !  I 

Development  Now  Under  Way  ! 


A  dominant  factor  of  the  wonderful  industrial  de- 
vdoprhent  of' the  Province  of  Quebec  is  its  abundant  sup¬ 
ply ’of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to' supply  the  requirements  of  industry. 

Manufacturers  -  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 


"On  motion  duly  made  and  sec¬ 
onded.  it  was  unanimously  resolv¬ 
ed  that  10.000  fully  paid  eomtnon 
shares  of  the  capital  stock  of  the 
St,  Maurice  Power  <;:ompany,  lim¬ 
ited.  of  the  i>ar  value  of  $100  each, 
the  property  of  this  company,  be 
distributed  to  the  shareholders  of 
this  company,  in  the  proportion  of 
one  fully  paid  common  share  of  St. 
.\l3uricc  Power  Company.  Limited, 
to  each  "0  .shares  of  the  common 
stock  of  this  company,  such  shares 
of  the  St.  .Vfaurice  Power  Company, 
f/imitod.  'or  certificates  covering 
fractions  Lliereof  .as  fjie  case  may 
bi^l  being  deliverable  on  the  bst 
March,  1033,  to  shareholders  of  this 
company  of  record  at  the  close  of  j 
busine.ss  on  the  3dtb  Fehruary. 
1033; 

“That  all  traciioiial  shares  of  the 
said  St.  Mauric’  Power  Company. 

I. united,  must  be,  adjusted  by  Ibe 
purchase  or  sale  of  other  fractional 
sharer,  on  or  before  the  ."tst  day  of 
>tay.  1933,  and  fract'on.al  ee.rtjft  j 
i^tes  aggregatiDR  one  or  Tnorc  . 
'otnplete  shares  o’usr  be  surren  | 
dered  to  Montreal  Trust  '.iotupanj.  j 
''toritr'?al  on  m  before  the  .>ist  day  ; 
of  May.  lOPS.  to  be  exchanged  for  ! 
certificates  r/yverinr  one  or  more  • 

•'otnpletc  shares  i 

The  above  is  ai!  rxira'rt  froir.  mm-  j 
..r  oi  a  meeting  of  the  directofB  of  i 
«  tihaw-intgan  tt  ater  -S  Power  Coin-  I 
my.  held  .'it  tbe  office  oi  the  rom-  I 


THREE  RIVERS,  P.Q 


News' of  Strike  Had  Immediate 
Effect  Upon  Price  of  Stock, 
Which'  Rose  Rapidly  — —  Some 
Criticism  Heard,  However—— 
News  Carefully  Guarded  Until 
Posted  on  Exchange. 


.Maurice  Power.  CapItaJ  stock  of 
.  the  new  company  issued  is  $7,200,000. 
of  which  Shawinigan  holds  over  half 
in  its  treasury.  A  large  amouut  of 
the  balance  of  this  stock,  after  the 
rii.stidbution  of  a  million  dollars’ 
worth  to  .Shawinigan  sharebolders. 
goes  to  the  InternutlonaJ  Paper  Com- 
pan.v.  which  owned  part  of  the  water 
i  Powers  which  arc  being  developed 
and  wbieh  was  one  of  the  reasons 
why  a  new  company  bad  to  be 
formed. 

A  further  reason  why  this  devetop- 
ipcn*  could  not  tia.ve  been  made  by 
the  Shawini.gan  Company  lies  in  the 
fact  that  under  the  roimpany’s  trust 
j  deed  it  cannot  issue  any  more-  bonds 
.  untefls  the  net  income  is  twice  the 
I  amount  of  interest  on  the  f'mded 
I  riabt  Aiitstanding  amd  any  new-  fiind 
'  ed  debt  contemplated  Tt  is  liiere- 
i  fore  cicsr  that  under  that  deed 
:  sbawintga.n  could  not  have  issued 
1 1] n  nco.nhp  additional  bonds  to  moke 
jthi;  nen,-  development  independently 
j  Woifk  rnnime-nced. 

'  I'ht  advantages  for  the  PhawiBigan 

j  Company  under  this  arrangement  j 
SIC  obvoius.  Thn  company.  throui?ii  ^ 
[its  rbareholders  and  its  treasury,  will 
|''ontr'^il  -a  very  large  proportion  of  the 
I  stock  of  a  hydro-electric  enterprise 
I  wh'cb  comes  into  being  under  favor-  ! 
I  .able  au'-picef  Work  has  already 
Cecil  ;-iai’ted  upon  t.bc  devekmraerit 
which  provides  for  an  ultimate  in- 
sfatlafion  of  150.'")'>  horse-powei 
witji  an  initial  mstallation  of  ISP.bOb 
horsepower  The  Shaw'loigan  com¬ 
pany  IS  tn  ta.ke  enoueb  power  from 
St  ytaurice  to  pav  the  lntere.''t  .and 
expense^  of  the  new  company,  and 
with  the  contracts  that  Shawinigan 
now-  has  and  prospectr  in  sight,  it  is  | 
stated  that  the  first  130.000  h  p  win  | 
hr  gbecihpd  very  shortly  aftci  in 
staliaiion  Thit  w  ould  seem  to  m-  ’ 
dicate  that  Shawnnigan  shareholders  ' 
would  not  have  overlong  t'a  wait  for 
tangible  le.ruttc,  from  thetr  now/  suh- 
sidiarv  i 

Shawinigan  wif]  receive  back  funds 
that  it  has  advanced  In  the  St.  Maur¬ 
ice  and  will  enjoy  a  rcasonabje  con¬ 
tract  for  the  large  amount  of*  power 
involved  Contrary  to  the  belief 
which  Kcems  to  prevail  in  some  quar- 
lers.  Shawinigan  will  not  guarantee 
the  bonds  of  the  new'  organisation 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns 


I  (f  rom  llie  l.nndnn  Bureau  of  Ihp 
i  I  iniincial  Times) 

I  Ivondon.  1  he  receipt  of  a  cable 
from  the  inanager  of  Ijie  Selujrwe 
!  gold  mine  in  Rditish  Columbia,  own¬ 
ed  by  n  British  concern— the  Setukwo 
Cold  Mining  and  Finance  Companj’. 
with  a  capital  of  £200,000  slerllag 
In  2f.  fid.  shares,  of  which  751.897  .arc 
issued — resulted  in  one  of  the  most 
exciting  anil  hp'''’fa'’ular  .spurf.s  in 
Canadian  mining  sharps  seen  on  the 
I^ondori  Stock  Cychange  w-lihin  re¬ 
sent  years.  The  2r  fid.  'liarea  junip 
ed  from  Ss.  +14 d.  to  i.ii  gd,  in  n  few 
hours  Tn  .tanuary  last  yca.r  these 
share.s  were  changing  hands,  ,at  is 
and  lees,  but  some  ntontfis  later  w-erc 
SF.  high  as  9s.  <VI  The  c.a,bi.e,  which 
y  3^  D'lft.ed  up  in  the  Stock  exchange 
hefnrr.  dealing?  started,  wa?  a,.?  fol- 


POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES, 

LIMITliD 

ST.  JOHN  -  N.B. 


RELLVBIE  CONTIirrOCS  ITNIIJIITED 

#l»  (6)  Hydro-Bice-  available  for  uae  X4  a ..i_  am 
trie  Power  plaoto  houra  per  day  aad 

and  large  Stcaai  every  day.  ?fo  ra-  000  H.  P.  avallabla 
plant  Reaerve.  atrlctlona.  for  all  pnrpoaea. 

FOR  f'OWTR,  light  AAD  (irHEK  PURPOSES 
Generated  and  Distributed  by  tho 

MONTREAl  lieHT,  NEAT  &  POWER  CONSOIIOATED 

y'arijfecivrlnfi  aad  DlstrtbtiUas 

eoMMSpeui.  1J8M  ljual  Service 


Gen.  Offices  :--211  McGILL  STREET 
MONTREAL 


■■pi  ruck  vein  ui  rl  OS.',  CUt .  l  -a  rge 

I  ore  body ,  undoubtedly  main  Premier 
Gold  ■'lining  Company.  Limited;  vein, 
Probai’i"  lo«'  rrade  at  ibis  point,  t 
consider  it  u'lite  satisfac.torv.  Pninre 
prospects  arc  excejicnt  ' 

I  The  Se'ukwe  Company  oKginali;; 
worked  a  piiodecian  gold  mine  and 
paid  several  ainail  dir'idends.  but  i»s 
chief  interests,  are  no-v  in  Prlli-h 
i  Columbia,  where  it  on  n?  a  fiO  per 
cent  participation  m  a  large  area  .id- 
joining  the  property  of  th<a  famous 
I  Premier  gold  and  Eilver  mine,  which 
'  1?  controlled  h-v  the  Guegc,ni)pini 
group, 

The  tunnel  m  which  the  conunu'i 
tion  of  tho  Tremier  main  vein  ij.  be¬ 
lieved  to  hare  been  found  war  i-r> 
centlv  turned  aontibw-ards  to  follow  a 
line  parallel  w-lth  -and  some  18  feet 
from  the  Prenfier  Conipajit  s  bound¬ 
ary  It  remain?  lo  be  seen  whether 
the  rli’h  value?  extend  into  the  Se- 
lukwe  subsidiary’s  terriiovv  and  It 
r,o.  how  far  Ibev  do  “o. 

Seijipwlujt  Premallive.  ! 

■Meanwhile,  a, 11  but  a  fen  enthusi-  j 
a-stp  w-pre  united  in  describing  the  i 
amasing  spurt  of  not  far  ebm-i  of  i 
ino  per  cent  in  Selitlcwc’s  a?,  at  th»  | 
least,  very  premature  How  often 
have  some  erf  th»  wnrid’s  richest  | 
m'.nes  been  surrounded  with  poorj 
neighbors!  There  is  no  doubt  ofj 
the  Premier  go'd-si!'' ei'  mine  being, 
ope  of  the  show  properties  nf  ibe 


Inquiry  Ro^oeatoa,  <• 

Power  Bia.,  SB  CraJIg  St. 
Tel.  aiolB  4040.  Moi 


Lew  Rdtes,  For  Service 


Rcltct  I  oTitiranrd. 

"bile,  there  were  r-ome  :,harcho!d 
er.?  who  h-ad  expresred  the  fear  that 
there  would  he  little  coming  for  them 
in  the  wav  of  participation  in  the 
new  pow'«r  company,  the  view  wa^ 
not  generally  .supported  It  Is  oni  -' 
right  thet  shareholders,  '".-ho  have 
I  financed  an  organisation  (“e  allowed 
pai-ticipafioD  ui  e.ytension-  and  de- 
r  elojiments  wbenrs-pt  possible,  and 
the  aetion  of  the  dlrectorr  nf  the 
Shawiniga"  WatBr  4  Power  Com- 
ranj  Lin'lted  ■i.r  noted  above,  should 
I’w.  and  apparcntiv  ts,  a  most  popular 
CD'  . 

■the  courae  of  ii-bavtinigan  stock  on 
ttic  market  during  the  pa.st  little 
while  was  I  a  ken  as  confirmation  of 
the  iKiiiof  fh-it  shareholders  would 
be  allowed  to  participate  in  the  pew 
dm  nlopment 

I  bere  Is  every  promit-c  held  out 
for  the  new  development  wliicb  has 
only  been  unUertjaken  with  lull 
knowledge  of  the  situation  and  fhe 
realization,  upon  years  of  careful  In 
vestlgal.lon.  that  the  project  war.  one 
which  would  mean  a  great  deal  to 
the  power  using  oommiinity  a.s  a 


The  Canadian  Converters’  Co, 


iiMmn 


Imperial  Bank  Chamherg 
386  St.  James  St. 
MONTREAI, 


Sole  Manufacturers 
for  Canada  of 


Alanufaclurets  of 

Ready^o-Wear 

Garments 

iXfpfi’.s  and  Boys' 
IF’ofHpff’.v  and  ChUdrpn’s 


The  original  and  only 

one-piece  collar 


telephone 

MAIN  7,100 


loading  and  unloading  rnacbmery  for 
I  the  handling  of  nacked  and  loone  ma¬ 
terials  This  line  of  ma/rhintiry  has 
been  manufact'tred  by  the  Erowm 
Portable  Conveying  ■'lacbinery  Com¬ 
pany  at  Vortb  tihicago  for  ten  years 
Until  further  notfee  the  plant  w-ni  be 
continued  In  operation  by  the  stan¬ 
dard  Conve.wor  Corap, any 


than 

must 


j  information  soes.  mnicih  rporc 
a  prospect  even  »he  '’hull?' 
adinit  that  well  o--ftr  -GfiOO.Ofif 
linE  in  a  socmJ  deal  of  monev 
Ve-ns  'Bell  Gnarded- 
Ther"  was  much  eulogistic 
tnent  on  tb®  [jondon  Stock  Fic.hange 
at  the  "'ay  In  which  the  dirortors  of 
the  Selulrwe  Company  had  avoided 
any  leakage  of  l,he  n«we  of  ihe  ac¬ 
tual  striking  of  the  vein  In  the  Brit- 
isb  Colunilxia  pojpert.'.  M"ben  all 
precaution?  are  t8,ken  it  i?  onlj  too 
often  tlia.t  a  caJ>le  fiTni  someone  at 
or  near  the  niiiie  brings  ■certain  fo,"- 
Uin/ito  London  opei'afor.s  the  new?  of 
an  itniKirtanl  strike  before  the  di- 
neetor.s  hear  of  it,  lot  alone  are  able 
to  advise  it  to  its  shaiehoMe'  s,  On 
this  occaaion  overjone  in  1  bo  House 
started  on  as  level  terms  as-  possi¬ 
ble.  because  brokere  were  .able  to 
ielcphoue  or  telegraph  the  news  to 
intreeted  clients  tong  before  th'.-  di-j 
rector.i  could  have  adviyed  ihciu  in' 
any  other  way.  j 


Price* 


LIMITED 

Engineers  and  Contractors 


j  ly  one-half  the  coinpanj''e  capital, 
jits  ore  reserves  are*  laimori  lo  bf 
‘  worth  many  million?  of  doPar?,  al¬ 
though  T  iiave  nip  the  i>ffe;at  fig- 
!  lire?  before  me. 

But.  after  all.  the  Seliikwe  tnb.*l 
'diary’s  strike  bar  .a.pparenilj  been 
made  only  a  few  feet  o?pr  the  bound- 
art  from  ihw  Premier  '  orapanj'.? 
workingB.  -  II  remains  to  seen 
w'betber  the  rich  ore  extend?  into  the 
Selukwe'p  area.  niid.  if  so.  how  far. 
The  enthusiasts  say  that  Hie  out¬ 
crop  of  fhe  lode  has  been  i raced  foi 
,  'over  a  mile  'm  Relukwe  territory,  but 
it  must  take  .?  long  time  to  prote  its 
value  ov-er  any  lengthy  distance  In 
.'depth  Ihat  the  Guggenheim  group 
I  think  well  of  prospectcp.  is.  the  bp- 
liraisis  cogenll.v  contend,  indicated 
I  b.t  (heir  having  acquireid  a-  40  per 
t  ent,  inleresi  'in  the  eubsidia:  j .  the 
'  other  1)0  per  cent,  being  retained  by 
the  ReUikt'c.  For  a  proved  rich 
mine,  the  Reluktve's  capitallgatlon  of 
761.900  shares  at  15s.  eactli.  might 
not  he  unreasonable.  For  what  is  as 
'  yet  not.  so  far  as  published  offtriall 


MO.VTREAL,  tiUt, 


34<j  UMTERSIIT  STREET. 


professional  cards 


C.  H.  CAHAN,  K.C 

Bai  ri-slor  and  Soliciior 

I  KANSPOBTATION  BLTLUING 
120  St.  .lampj  St-,  Montreal. 
Tel.  Main  1260, 


Mew  Vork  -  .A  new  bank  the 
Franklin  .National  Bank,  of  .New 
Vork,  ha;;  recently  been  organized  to 
6PIWP  the  proce'’v  and  proviaion 
trade,  and  will  open  within  a,  montJi. 
It  is  liuderstood  that  the  bank’s 
office  w-ili  be  in  the  Borde.n  Bnilding. 
on  Franklin  .md  Hudson  streets,  in 
the  butler,  ecg  and  "’boleralp  fniit 
distnct. 

Artbui  P.  Sinti.h.  with  the  Irving 
National  Bank  for  many  years,  will 
be  president,  and  T.  K.  Smith,  lor- 
mcrly  with  the  N'ationai  City  <5-, 
Chafe  National  Bank.?  w’.II  be 
fir.stvite-presidc.nl.  The  stock  of 
the  bank  is  Lo  be  placed  in  a  voting 
trust  for  five  years  in  order  that  the 
Institution  migb'  be  entirely  inife- 
pendeat. 


r  you  naivr  - - 

rk  or  dnign  to  protect.  codsuR 
tnfiy  glvo  you  valuable  advice. 

PIGEON  &  LirMBURNEIL  • 
P®wer  Olds-  Cr«io 
.  Main  3025.  Monlrtai 


LEGAL— U.  S.  A. 


rbon«:  Main  Ml  Mfht:  St.  l-aala  3»16 
Investigations  made  for  rinanclal  Uouaes 
and  Manufacturers  Consullatlona  strict¬ 
ly  confidential. 

H.  T.  Cowan  Detective  Agency, 

l.imited 

11  81.  Saeraineut  Street,  Monireal. 

Q.  T.  row  AN.  Hetlred  Aasistaiit  Chief 
Detecilve.  Montrtal,  President  and 
MaiiBger. 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


FSTAni.ISITKD  IMO. 


!  CONSLLTLnG  LNt.LNEL.t 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


News  of  the  Mines  From  All  Over  Canada 


318  Board  of  Trade  Building 

UN  e444-e  MONTREAL 


MANY  SEEKERS  AFTER 
HOLLINGER’S  ORDERS 


GREAT  HOPE  FOR 
N.S.  GOLD  MINING 


2  riaup  tJ’Arnifis,  Moiilical 

f>r  (iaspr  Bcaubien,  J.!..  Bu.ificlil 


'llimri’us. — ’rhe  town  of  Timmins 
is  the  Meccti  of  agents  who  are  rep¬ 
resenting  mining  machinerv  manu- 
facturene  '■  'Orders  from  the  pur- 
chatdng  agent*  of  the  HolUnger  Con¬ 
solidated  are  the  prize?.  Orders  al-j 
ready  placed,  include  a  great  amouut 
of  crushlBg  and  grinding  equipment 
as  well  as  a  big  volume  of  suppl'-os. 
Among  other  thtnge.  the  Holllnger  is 
considering  to-day  the  '(uestion  of 
placing  an  Inunodiaie  order  for  *v  o 
of  the  laigest  cruahere  cier  brought 
Int-o  the  counlrj'.  dies?  to  l>e  fi"  v  48 
inchec,  in  sire 

Fvei-ything  points  t''  the  determin- 
p.tton  of  the  d’ rectors  and  m.anage- 
ment  lo  nroceed  with  en!.ar.se!ncnt  of 
mining  plant  and  mill,  deEpite  any 
uncertaintv  that  mn'''  exist  in  regard 
♦o  power 

The  Tninp  IS  even  now  assured  of 
a  greater  production  of  gold  d’lring 
the  current  year  than  that  produced 
in  the  whole  Province  of  'Dntario  for 
an.v  one  I'ear.  prior  ii?  1933. 


Cobalt. — The 


Halifax.  .N*.  S. — nf  various 
gold  seeking  expeditious  and  sneoiir- 
aglng  reports  of  untapped  veins  of 
the  precious  metal  lying  under  the 
frozen  soil  of  northern  Inbrador,  io 
.say  nothing  -of  ihe  cares  of  gold 
bea.ring  soil  in  Nova  Scotia,  have  led 
iho.se  who  study  undercurrents  of 
progress  to  forecast  for  1923,  a  gold 
rush  in  these  two  localities  that  will 
rival  the  Alaek.a  boom  of  .a  few  v-ears 
ago. 

Precious  minerals  i.'ontatned  in  the 
soil  of  Nova  Scotia  have  never  been 
taken  advantage  of  to  the  degree 
thrtr  abundance  warrants  This  has 
been  due  to  manv  reasons,  according 
to  the  Department  of  Mines,  chief 
among  them  being  mef  fie  tent  and 
unseientifir  methods  of  extr.?cfing 
ore.  and  un"!?e  financing 

N'ovh,  Scotia  gold  1?  obtained  al¬ 
most  entirely  fr«?m  vein  workings, 
the  auriferous  nna.rtz-liearlng  veins 
running  p-aralipi  to  one  another. 
The  Atlajitic  «hora  from,  '‘'anso  to 
Vainnoutb.  Is  occupied  bv  the  auri¬ 
ferous  ptrata  and  the  width  of  the 
d!strl'’t  varies  from  ten  to  forty 
miles  The  area  of  the  gold-hearing 
sedimentary  rock'  in  this  portion 


-Mining  Corporation 
of  Canada,  iuoluding  operations  on 
Ha  ileybur.v- Frontier  property  in 
South  Lorrain,  is  the  largest  employ¬ 
er  of  labor  in  the  silver  min'ius  field 
of  Cobal  t.  ^ 

.\n  .average  of  313  men  ha.s  been 
engjged  on  Cobalt  mines  and  Cobalt 
icdiicUon  works  the  past  few 
months  .\n  average  of  13  machines 
hava  been  kept  in  operation  and  the 
mill  IS  treatin.g  between  8.000  and  j 
O.'lOO  ton?  of  ore  nionthlv,  j 

Thv  average  silver  content  -ip- 
proximately  .'O  ounces  to  the  ton.' 
This  would  ludicate  proOurtiou  of 
upwards  l.vO.OOO  o'lnces  tuonth'v.  or  1 
over  1,750.0(10  ounce  a  year,  | 

The  Corporation  is  on  a  fajv  wavi 
to  perpetuate  profita’bl'?  exisienref 
throiigb  bav'lng  acquired  1  large-: 
amount  of  ter.ritorv-  in  South  Lor-' 
rain  Th®  Haileyb’irv  Prentier  iej 
particu'larlv-  promising,  an"!  produe-j 
tion  "ill  soon  reach  the  firs’  half  I 
mlllioi!  ounces  A  force  of  ST  men ' 
is  employed  together  with  seven  ma- ' 
chinos,  and  ihe  enterprise  i?  lakinej 
on  aJ)  it'e  aspects  ot  an  imponaui 
mine 

A  lease  !s  also  held  on  Fetfcr?on 
Lake,  aad  work;  of  pumping  'sut  '■>1 1 
workings  it  under  way.  Armed  with 
experience  and  efficiency  of  manage, 
nisnt  and  staff  this  new  effort  will 
probahlv  be  the  most  comprehensive 
ever  undertaken  on  that  property  ; 


CLIFTON  NOM  BKCF-niNG 

rATMEVr  TULASLRV  NTOCK. 

The  Toronto  syndicate  which  re 
ceutly  underwrote  35".tKMl  shares  of 
the  company’?  trea.sqry  stock  at  30c 
per  share  is  making  payment?  to  (be 
corap,?a.v  niiuh  f, aster  thau  called  for 
agreement.  .\s  a  matter  of  fait,  all 
payments  required  b.v  the  .-tgree- 
mcTil  iin  to  .liiue  I  have  Nmn  mad® 

Tender?  will  lie  called  for  sinking 
to  a  depth  of  fret.  Freparat ons 
for  this  "orU  arc  already  under  wa;.. 
Clifton  J  possil'ilil'es  at  deptli.  whir’’ 
3re  coni'cded  to  be  gi'jod.  will  theve- 
foro  b'’-  demon;  trated  slioiTiy.  \t  the 
same  Um®.  the-  underground  w-orK 
ing.s  arc  heing  plico'J  in  i-ih.ipe  for 
steady  !’rodu'’'ion  when  elt.ci.ru  i!  [ 
power  is  avaJhahJe  i 


ueorge  L.yman 

LNSUKANCE  UKUKFR 
Lenis  Bldg.,  17  !b(.  John  St, 
FIRL,  LIFE,  3L4RINE.  ACCL 
DENT,  AITOMOBILE,  ETC. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


L\X  tST.MtiNT  SECriUTlCS 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 


EXECUTIVE  OFFICES 

Rmei  304  Roval  Bank  Bldg.,  Torealo.Oot 


TRADE  MARKS 

DCSIGNEC,  PEOISTtRED  IN  ALL  COUNT  Rl  Ek 
TECHNICAL  *NO  INDUSTRIAL  RESEARCH 


PFANCH  OFFICES 


■'’ioteria  OshawR 

vinf.ltohai 

Brandon  PetErborc 

WinnlpEE  Pert  .\rthur 

New  BronR-deki  St  Catharines 
rredericton  Fault  St»  Marie 
Moncton  .^tratford 

N'oT-a  •cotiai  Toronto 

Halifax  V.  ir.dsor 

Ontario)  Owen  S-ouni! 

Brantford  <la»bee! 

Chathan'.  Montreal 

N'orth  Ba.y  Ouetec 

Hamilton  Sherbrooke 

Kingston  Three  RiT'era 


ADVOCATE. 

CABLE 
AOBEESS 
BREVET  • 


Rca  D  U.  S.  PAT.  ATTY. 
NO.  Ill: 

712  Drummond  Blds. 
Montreai. 


SAl  NO^A  SCOTT  $  M  vi 

BF  EQUAL  or  PORCi  ri'I. 

Ha.lifaci.  —  M  r  Jeunison.  !- 
known  gedogiLT  and  mining  expert, 
said  recentlv  that  ejaminine  a  nunc 
working  in  Nov.a  Seotia  chtajn’.n? 'en 
dollars  via3'ie  to  rhe  ton.  he  sampled 
tailing?  which  "■'•iridod  twe-ntv-foui' 
dollars,  to  the  t.jn  Bec.auie  of  s'lch 
w'ast.agec,.  ijg  jjifj  mining  in 

Nova  5''otTa  hitherto  hsrl  been  .i  ta'l- 

upr 

Mr.  Jenn'ison  claims  that  ihe  goid 
bearing  quartz  veins  in  Nova  Scotia 
are  not  more  irregular  or  ’  pocketV’ 
ttaji  those  of  Porriipine  and  no-more 
likely  10  'pineh  ,;„jt  a*  shallow 


I  *  PQNL  ’ttESI'S  UAKI 

ICTni;  PBFPAKAlIOJSi, 

•  obalt,— The  La  Rose  Min-ss  oi  Co¬ 
balt  are  to  figure  to  an  impi'>rtant 
extent  in  thje  yeftr-’?.  prod-iicticn  of 
aihor  frem  Cob-alt  The  manage¬ 
ment  ha?  concentrated  a  force  of  75 
men  and  9  inaohlnes  on  development 
work,  and  tie  operations  of  ’he  com-  j 
pany  hold  out  eveiT  prospect  ot 
plSAiing  the  enterprise  among  the  im¬ 
portant  producers  during  the  last 
half  of  the  current  year.  Among 
other  work,  th.®  new  shaft  on  Ihe  Vio¬ 
let  property  is  adv’anclng  ra.picllyand 
ha?  now  r'xached  a  depth  of  200  feet  i 


F.  P.  WEAVER  COAL  Ca 

MMITKD 

WHOLESALE  STEAM  COAL 

TOftONTO  MOirriVBAI 


seem?  to  be  in  for  a  regmlar  ?tam- 
pede  The  recent  Stag  Bay  revival 
has  dazzled  the  holder?  of  claim?  in 
that  district  with  prospect?  of 
great  wealth  and  inqu.ries  are  pour¬ 
ing  in  from  all  over  Nfcrth  .America- 
Ore  company  already  formed  intend 


GBANBT  fOXSIDFRING  3!l  IH 
XEAV  II’OBK  SAYS 

Prince  Rupert — Tl'ork  under  way 
contemplated  by  the  Granby  Cxansoll- 
dated  Mining  Company  Wiii  cost  Jl  - 
200, 000,  said  H.  S-  Munroe.  general 
manager  of  the  companv 


jTi  I W 


LABRAnoE  GOLD  -UINT 

RUSH  OF  DirOBTAyCE, 

.  Ont-nrailmg  the  prospects  for 
N’ova  Fi-otla,  Northern  LabradSr 


starting  operations  as  soon  as  na-ff- 
gation  opens.  In  the  spring. 
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Activities  in  Pulp  and  Paper  Industry 


Abitibi  Power  &  Pap 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


H.  F.  E.  KENT, 


GEO.  CARRUl  HERS, 


Executive  Officers 
Can. Pulp  &  Paper  Assn 


The  new  officers  of  the  Cana¬ 
dian  Pulp  &  Paper  Association 
are  :  — 

H.  F.  E.  Nent.  Kinleltli  Paper 
Mills.  Limited.  Toronto,  president. 

George  Ccrruthers.  Inter  lake 
Tissue  .Mills.  Limited,  Toronto, 
vice-president. 

These  officers  and  the  following 
compose  the  Executive  Council  ; 

r.  B.  M'ilson.  f^panieli  Biver 
Pulp  Paper  Mills,  Liinif''d.  .^aiilt 
Ste.  Marie.  Onl 

.1.  A.  Bolhwell.  Brompton  Pulp 
&  Paper  Comi'anv.  LimiteJ,  East 
Angus.  Que. 

tv.  E.  tValkei  ,  Back  Ri-ver  Power 
Company.  Limited,  ^tontreal. 

IT  B.  Pooovan,  Canada  r,apcr 
Compani',  Limited,  t'  ind.eo"  AIllls, 

Que 

<’  Howard  Smith.  Howard 
Smith  Paper  Mils.  Limited.  Mont 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE.  MARIE 

Miib  at 

SAULT  STE  MARIE,  E8PANOLA 
ioTURGEON  FALLy,  ONTARlU 


^tr.  r.amitli»ia.  the  imrr  firsl  rice, 
pre.^ident  of  the  r.-inadiaM  Pulp  A 
Paper  Gsnriation,  Is  prtwidenl  and 
generol  mflim«fer,  Inlarhiiio  ITsswe 
3inu  Company.  Mmitod.  Toronto, 
nhicli  conipnnA  ho  orimniicd  In  IPll. 
Thoi  produce  IF<iiPs  nod  paper  spe- 
elnlfie*,. 


LI  .mutp 

Mnnu/ijctfirrr^  of 

Bleached,  Easy  Bleach 


Mr.  Kent,  neoh-elceted  president 
"t  the  (aiiadisn  Pulp  &  Paper  Asso¬ 
ciation.  U  presfdeni  and  inBnacIni; 
director.  Eenleifh  Paper  Mills.  Limit- 
<w|.  Toronto,  with  rallls  at  St.  Lath- 
nrines.  Ont.  Thoj  inannfacture  hook, 
nritim:  and  **ond  papers. 


Angus  .AlacFan.  B.itliurt-'  ''.im 
pan^'.  Tiitilted.  Bathiir&t.  N  1? 

r  W,  (  larko.  Gulf  Pulp  and 
rdper  (  oiupiin.\,  Limited.  (  lark 
C  Ut .  Qu''. 

r.  li  '■  ..ji-pp’orii,  ('anadi:  I’apcr 
<'  ompAn>  .  Limited.  M  indoor  .Milk', 
Que 

r  r  Prviut.  Laureniidi-  '  odi 
pon^.  1. united.  Grand  ''P'ro.  '..'uo 
it.  F.  liulxrtfou.  t'aiiadian 
r'P’iT.^'ii-d  lompanj.  1  Ir.iHed. 
Atciiifrral, 

Gfoig,-  F'auliuo.  Fiiiclii''  f  Ram 
Eo:,  1  inutej.  Torouto.  t'ni 

F  A  Bvadihaw.  Brji)- li.,-' '. 

Limited.  Toronto,  uot 

L’,ln.>',i]  Milton.  l.iiur-nt  1,1° 

Compan;  .  l.imitod.  iVr-and  .'lero. 
Que 


^  irig  and  Strong  Sulphite 
2^  Pulp 

Lumber  -  Shinglrsi  -  Boxes 
OfTice:  VANCOUVER,  B.  C..  CnnadB 

iMunls  ;i(  W  oodfihre.  .S'v.tnera 

ILn  ,  ll.(,.,  1*1)11  Mire.  IL(  1. 


The  Largest  Manufacturers  of 
Nen’sprint  in  Canada 


First  President  of  Pulp  &.  Paper 
Association  Prpsentrd  Witli 
Hsndsome  Lovint  Cup  at  An¬ 
nua!  Luncheon  of  Association 
— Tribute  to  Serwicc  Render¬ 
ed  By  Mr.  Riordon. 


About  I  no  Tons  G*  Be  Added 
Annlo-Nev.-foundlaml  Millr. — 
AKiTcniriil  Arriveel  at  B<'- 
tween  Government  and  Com¬ 
pany — Plans  Will  Ad<l  IrOO 
Lons  l<)  Colony’s  Output. 


LIStlTLO 

Largest  Manufacturers  of  Paperboards 
in  Canada 


NEW  INTERESTS  TAKE 
CORNWALL  PULP  MILL 


Writings,  Wrapping'i,  Bookc 
Bonds,  Covors 


M.SM  t  Ai.TL  P-l.M.  A  LI.  CRspL.i)  OK  rOLLOWIM',  BOAtPS 

CHIPBOARD  MIWSBOLKD  NMMNLD  BOARD 

SiTKAXt  BOARD  MtOOUPl  LP  Bt»ARl*  COMMMR  BO\RD 
■Vt  UlTE  P.VTENT  COATED  BOARD  AAD  SPECIAL  I  lEo 

SMLLS  %  1 

Fraiikford,Ont.  Canipbellford.Oiit .  Montreal, 

Pulp  Mill  at  Frankford,  Cm. 

Head  Office:  No,  'J  Seigneurs  Street,  Montrcit 


L'n  'Jic  c'C'-H.slon  oi  the  tenth  dii 
ru.il  lur’e!'<-on  ef  ilv  i  cnadian  Puin 
<5-  Papor  .\f rociation.  held  her^  dur¬ 
ing  the  ‘-or!' entioiv  *'arl  Bierdon. 
fir.'t  rr?.-idevit  ;,;id  a  found-r  of  the 
AFfO”3Lion.  w  9?  ma4e  the  rrripirn: 
ef  en  ijuiTue  irihut-  from  ilm 


,  <  oimwai] — Tlip  Upt*r  1  h'cpt  Pulp 

I  yiill  ha.  heeii  purchHeei  from  tho 
irus'ec;  of  Ihf  old  roruv.all  Puli'  A 
,  Paper  1  onippu)  li>  A'  A\  Thiunion. 
of  loronto.  who  will  I'arry  on  the 

•  h'K'iness  under  the  name  of  ihi  Glen 

I  carry  Pulp  Fompnny.  Mr.  rin.iuniou 
is  here  arr.engiug  for  immerjifiir  n'- 

•  <iunirtioii  of  operaiioni.  :iiid  the  xork 

•  of  geitjnz  the  idani  in  ovd,  r  has; 

I  made  rHi'hl  progress  It  is  <'M>e,’fed 
'  I,,  hare  the  filant  in  f'lU  '>per;it i,,|i  in 
'the  course  of  a  fc"'  ria.'S  large 
,  Pumher  of  men  wi)i  im  e.mp'o'ed 

I  Tb"  new,  manager  ir  *  •/'  .  hepheril. 
of  Toronto,  who  is  laklnp  up  hi  •  re 
I  Eldeper  here 


Canada  Papek  co 


Llmitod 


Montreal 

Toronto 


Windsor 
Mills.  P.Q 


TRapr 

FIARK 


.«  r-  G.  KF.HHY 

I'rMident 


oavio  I .  nonKK  rsos 

Crnetal  '! 


•,  ii'O  VTC!  hi- 
roi'n'-i-;  i'lp 
i  i' arruthe- , 
t erect  V  hie 
•  tf  'ren  in  lb- 
d  o 1 1 .  lie  t 

sanCat'on. 
WS5  iverne  1 


T.-a- 1 ,, o.oprrate  to  hjr.  fulle: i  er)|. 

anil  I  .and  .ahili'.'. 

nng  I  -j-jjo  le  ip-  nbph  w:) 

j  handseme  de?gn.  of  som 

ineh»r  in  height  -.'a'  r  jii.Th;- 
■ej  ibed.  3s  fcllc ,'  s 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 


For  M'diiTifuctuicrb  from  Mij>li  ntx^.s. 
Higb  I-aboi  Rales,  IfiiLlli  f/.ihor  Tiiin- 
over,  Powt'r  Riohlem.s.  Freetiom  lo 
Expand  op  Ample  'Site.s.  Rt  riniLs  Con- 


Memhers’  .Appreciation. 

He  r'^fer-ed  t,,  'i-  R 'order:  -  (or- 
ffant  effort  on  heh-ilf  ib^  iudns 
tr;  during  thrt  tjme.  .-.t-  i  £3:ri  that 
the  rn'mher;  were  depirour-  >4  ex 

pres.  ilg,  ;r  Irngible  fnrm.  the  gee^t 
3 ppreei.Tt, 'vh',-'h  ihp'.  held  both 
of  'tr  IFordon  t>-r.ten,a!l-  and  cl 
t.hc  fine  wo'.'k  w’'i''h  he  l.Mf  done 

fn  ace?pt'ns  this  t;-,biito  fron;  hi.'' 
feilo-.v-memhert.  Mi,  K.ordon 
pressed  the  errat  happine.cs  w-hirh 
h'  lelt  in  ih'.i?  heinE  rerr.embered  bv 
h  s  ?,??oe!''i.ej.  .and  .aa’.d  f.hai  h®  rculd 
not  .adeduately  exprers  the  feelings 
v.hirh  he  enienalued  He  asfnrsd 
them  I'f  his  ccuttanl  Willlngnee.-  toi 


'  T^  1,1  MSirl  O"'*''  Ol’ls  TTi  * 

1  coii.'trtiei  i.in  will  lif  ■  I  arte.-)  3)nii-,-t 

inuTK’ijiatoli .  ,an<i  ihi-.  i,,  rr.iiiiii|,-ii.  n 
With  the  '-ir  V  ,  i;  yrmatt  .jpg  ■"  h't- 
w  ovih  do  ,  ol.'piOf  lit  at  H'lmbf  I'lnoul  ii 
',••.11  rrov;i','e  for  .a  Oat.ai  iiicreai'e  ir 
tb*  pa'pM'  o’ii  p;]i  of 

ion  •  I’lef  di)''  )Ki,  there  fv,a  <1  ■ 

lelopmeiit  are  r..,iiplrred  'Vr.-If,  .mi, 
land  win  rnanufaeturr  approxii''',  , 
1.'  (on:,  per  .jiinuni. 

fb'  immediate  of  |h.  . 

Strijetleii  n,-,*ecr._  v  t  ii  I'otviplet' 

work  w  jl!  rrae»,.-a|:--  r.-i;  I'c  | 

foundlaiid  ii.'  .iii;-  ii.n!':n]i  .  i  ■• 


Mines  at 

Thetford  Mines,  Robertson  vill  3  an -I 
Coleraine,  Que. 


•  '•  \i'iA*t  n  i,r  \M»  r.Ai  rr 
■ShSOt  ISTII'N 
•  Ip  th**  of  it* 

Xonurl 

F"  of 

R*?i  f rtf In  fl**^ 
of  fho  ‘oftou 

»t>f  i«hlrb  bo  fb^  F<rn*  rrof*»de«»» 
Ri*  f  I  nfnilDicr  Irfof^st 

In  If^  M  rlfflte 

.%od  Hit  I  ntlrloj  nnrt  Solf-narrifiriHj  f  ffot 
on  bobolf  of 

rolr  mi  Papf**  IndnstiT  of  ( 
Montr^ol. 

J«nuiiT  Twentf'sWib. 

Meof-vfl  H»Jodr?fJ  soil  Twontr- 


Eienitive  0/?’cb5 

916  Caneda  Cement  Co.  Bldg.,  Pl-iilljps  Sqitare 
MONTREAL,  QUE. 


Dominion  Textile  Company 


interestint;  figures  \  i  hie  n  i.r  a.m>  r ajm  k  u  nciiion 


Mamifactiirert  of 


COTTON  FABRICS 


LUMBER  ACTIVITY  ON 
QUEEN  CHARLOTTE’S  ID 


TORONTO 


MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LL^IIIED 


Bank  IS'ote 

Bond  and  -Stock  Certifirato  Produrors 

in 

Can.ad.Ei 


!  I.lier,'  la  c-  peeled  In 

eu'i  ,>|  ihi;  month  !■'- 
■  for  hei-  .an-l  the  mill 
.'tehdlb.  I  I!'-  ;-teinae' 
.lijo  liiiaji  ,1  hi:  part', 
(,;.r  thi-  ;  mit.b ■Poilt' r 
c r  Ba'',  I,")''"’)!  Ghir 


Banks,  Mnnicipalities  and  Corporations 


HE^DOFOta  BTAMBLh  IN 

(j n  AV.  ,A,  CANADA  MONTREAL  TOROMO,  riAUm  4  VEiV  >  oii  \ 


MM  I  I  Mill  i;  I DSUMIO' 

TO  BF  HEM*  M  HI  i  rtlO 

file  i.amdian  Luinher  A?Ft"'ia*lon 
hat-  dc'ided  to  accept  the  iTi-ntatipn 
laf  the  Pijff.'ilo  '  hambwr  of  '■■■amnierce 
the  Huffal'j  Lumber  Fvehange.  and 
the  U  hltc  i’ine  Appoei.'it ion  of  b-ortli 
Ton-Twandy.  New  '^  fl^k.  <<j  hold  th® 
a.rsoeiaiioirf-  next  connenuon  iu  .Jan 
uar'  I'lyt.  .at  th®  .Vew  f-iatier  Hofei 
Ihjffalo.  .N  ■)  Ihi'.  will  b-'  the  t  r?i 

•  line  the  ooin'ention  ha?  been  held 


BECOME  A  REGULAR  READER 


dwlluri- 


TIIC  FI.TAACIAL  nSICSs  rVBLISHlAG  C'J  ,  LiaiTEL*. 
Sluntreoi. 


1>GIS  McI  EIh,  I’REMDt.M 

«  LI  MHEK  ASStH  I\riO>. 

Angijr-  Mcl-ean.  preMd“nt  yt  the 
'Pathurfi  I'onapan',  Limited.  Bath 
'irft.  N.B  .  is.  the  nc’v  president  o! 
the  i,anadi;in  l.'iniber  Assoc!.)t!Ou 
Qtber  officer.-  elected  for  this  >»ar 
were  Ist  a  ic-c  president.  •;  A'  tlHei. 
of  fi.  A.  •'irier  &  Sons,  ''lontreai.  2nd 
aire  preri'lent,  David  Champoux.  of 
the  Paie  dee;  I'haletirs  yiiils.  Rest! 
gou'-hc.  (Fie  .  hou  trea.surer.  R  G 
Cameron.  Ottawa,  secretary.  Frank 
II.Twkins.  0(t,awa,  and  transportation 
manager,  R.  L-  Sergant,  Ottawa, 


AUCIlEt* 


rBS<“niPTIObrW:  In  Can.idn.  J'l.'W  a  - 
Great  DrltttlB,  12*.  a  rear'  7*.  tor 
-a.,  .-..K.,  i.ir  Kix  m<'n<Ii«. 
Miko  o'!  Chr-ia**,  Prat**  «od 


loiitreal  i-har 

.‘>ir  I  dnnind 
•Ir..  and  I’.  R. 


'9d  P;*p*T  SAK-omAlion,  ‘hOTU  ^hnee  ns  cheinrian 

&a».  taiiatfegt  i,  nerrlj-tTecied  ftrsl  Oeft-pre-ildenl ; 


\|  iLLoN 

Ml. 

•'■j 

O  1  C  Ko' 

^-p  *AUp.*'t|  b-J 

F.k'rT  ptttiv'rc-Hr  ^ 

1/ 

.-  1,  i.r  ^  , 
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NOT  SUBJECT  TO 
HARD  TIMES 

An  investment  in  a  Grciil-West  Life  policy  is  imper¬ 
vious  to  hard  times.  There  is  no  shrinkage  The 
dollars  invested  will  pay  you  well  if  you  live  out  the  full 
life  of  the  contract.  If  you  do  not,  they  will  pay  your 
heirs,  it  may  be.  a  hundredfold.  In  life  insurance  you 
cannot  lose,  and  the  estate  you  arc  building  up  for  those 
you  love  may  gain  immeasurably. 

Full  particulars  of  our  attractive  investment  insur¬ 
ance  plans  will  be  mailed  upon  request.  Write,  stating 

age,  to— 

The  Great-West  Life  Assurance  Co. 

IIKPT.  “G..TI” 

Head  Office:  Winnipeg,  Canada. 


lES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30^une,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  \fith  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company's  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Insurance  the  Most 

Convenient  Asset 

^  iiiMirant'r  uiM  come  wlieo  due 

nUtuMit  dcloy,  KitluMit  Mirinkuife,  uithnut 


Shipping  News  and  Trade  Developments. 


GERMAN  SHIP 
OUTPUT  SHOWS 
BIG  INCREASE 


You  Need  Protection 

fMo  soli  iL  I  or  oi'iivoiiicnoo  (ilaoo  jour 
Kiro,  llealtli,  .iooidoiil  ami  .tiilouiobile  Fusur- 
unco  ivllli  I  his  oomiiiiiij.  A  “r  iiion"  man  will 
call  oil  joii,  wKlioiit  oliligntioii,  and  giro  jou 
ill loJligo.il I  iiit'oruiatiou  regarding  these  polioieiw 

UNION  FIRE  £  CASUALTY  COMPANY 

HEAD  OFFICE,  WIIMNIPCC.  MANITOBA. 


An  Excellent  Record 

For  Year  Ending  Ovc.  .?/,  1022 


Insurance  in  Force  $13,207,3.39 


\SSETS . 

IJABILITIKS  .  . 

Paid-up  Capilul  . 
Surplus . 


sa.oiMXi 


•-•fis.UT.»l 


I’roiiiiniii  liiooiiio  I.ovs  i{oiii'.iira!ii'i'  rroniinins 

!ii.Vs,:!«l.!K;,  .\o(  $2ss,|;o.ls. 


The  xigorotis  of  <  oinpati.^  shown  l>>  Hip  loll<»nin$  data  atid 

coinimrisoiis  with  . 

<1)  Assets  iiu-reased  hy 

<^)  InsitrHiU’P  in  1’'<ine  i;ain«d  •iii.'Mti.I.VL 

<3)  INdfries  issiiPtI  ill  for  u  lofal  of  JSlLtl-.O-'.*. 

(4)  Ili*srr\es  spi  aside  on  iiolirips  in  (txnrrnnipnt  lhisis>  S*ilfi4,r)‘?rt.«0. 

<5)  A  reniarUiihlp  IVatiirp  of  this  report  Unit  Ihr  <'oni|ian:r  laid  the  fnitnihi- 
tion  for  n  larKo  fnlitn^  prpiniiini  iiipoiup  h.v  a  ,  pxpanstini  in  onr  .^rnr-'-witliont 
IlEDl  CINti  ITS  M  ItriA  S.  In  fart  (his  was  im  iiased  h.>  Sl.'Ill.j?. 

(6)  .Mortnlit.v  :il'  of  the  »‘\iMn(ed. 

THE  ONTARIO  EQUITABLE  LIFE  AND 
ACCIDENT  INSURANCE  COMPANY 

HEAD  OFFICE  -  WATERLOO,  ONTARIO 


Fine  Showing:  IVl3,cle 

Report  May  to  Dec.  .11.  1922 


Reinsurance  Written . 

Net  amount  in  Force . 


.  $1,578.1G.'> 

.  .$  1.303, ,^35 


ASSETS  . . 

lUBILITirS . 

Paid-up  Capital .  $12.>,000,,00  — — 

Surplus .  i»l,208-'i.) 

Excess  of  Ass«ts  —  being  S'orplus  SetiuHj-  to  ?f216.2(l8.8r> 

other  Compaolet .  - - 

ADDITIONAL  BE9URKS: 

The  above  tommaiT  sbon-s  the  fine  progress  this  Company  has  made  stare  its 
organlxation  eight  montlis  ago.  It  does  an  exclusive  Rriiisuranre  business  with 
other  CompiiJiles  only. 

(1)  It  bus  not  yet  had  any  Death  Claims. 

(8)  Investments  in  first-class  Bonds  and  llebditures  total 

CO  Reserves  on  Reiasiirance  poUries,  less  Keinsurance  by  the  Company, 
$8,S94  00. 

(4)  Apart  from  Commissions  paid  other  Companlrs  (tg.llO.Ht),  nil  its  uiipiatlug 
expenses  to  date  amount  to  only  S4.,*»03.8't. 

<&)  Volume  of  Double  Indenmity  Keinsurance  fur  wliivli  trralies  haw  been 
made  with  other  Companies  Is  growing  steadily. 

<6)  Reinsurance  connections  extended  month  by  month.  Department  added 
for  Acrident  and  Slckneaa  Reinsurance.  In  eight  months  premiums  reveised  less 
those  paid  for  Reinsurance,  were  $18,831.13. 

THE  REINSURANCE 
COMPANY  OF  CANADA 

MEAD  OFFICE  -  WATERLOO,  ONTARIO 


VANCOUVER  SHIP 
ACTIVITY  RECORD 

Vancotiver. — Thr  great,  increase 
in  Bhlpping  and  watorboruc  com¬ 
merce  at  this  port  is  shoivn  very 
definitely  by  a  report  that  has  been 
prepared  by,  Assistant-Secretary 
Bermlngham  of  the  Harbor  Board, 
lie  has  completed  the  figures  of 

Americ,  Drop,  F,^  W„d  .o;  S' 

Fifth  HJace  —  World’*  Con-,  tob-'r.  These  total.s  exceed  the 
structicn  Off  Two  Million  full  year  of  When  the  cal- 

Gross  Ton*  1922  — England,  ligurcs  are  completed 

I  Remain*  in  Lead  —  Germany'  veu  as  .Vo- 

o  j  ,  vomber  and  December.  1022.  were 

oecond.  ;  better  than  the  rorrespondin;; 

I  months  in  the  year  proceding. 

While  (.ractically  every  mariUmc  ,  fo,-  the  first  ten  montlis  of 
;  country  in  the  world  showed  a  de- ^  |y23,  j:{.r?P2  les.sols  entered  the 

]  crease  diirini;  last  year,  compared  port  of  a  grosa  tonnage  of  lO.OV!),- 
I  with  the  previou.^  one,  Germany  oon- ^  tomiaee  of  6.281.- 

tiniied  to  force  ahead,  her  production  ^  .  po,  ,i,p 

■  j  being  second  only  n,  th.at  of  BrlU.sh  gpi'p^tries  werc'jl.f/OO,  gross 
5  yards,  according  to  Moyd  .s  Registon  ;  ygy  yyy  ,  6.0on,000 

^  Imports  for  the  ten  months 
j,  wore  52.'5.82r»  gross  tons,  as  against  ^  l  076  tons  compared 

50r.  064  tons  in  J021,  Tho  output  for  |  .f"  , .i,;  ooo  too  in  1021.  Jam.- 

I  both  ycar!3  is  above  the  pre-war  fig-  I  ,  .  n'Druft-i  * 

ure  of  -165.000  tons  and  reprosentB  a  ,  "  ml  w”  n,- 

total  of  more  than  a  million  tons  of  '"'''’'I 

IK  w  German  vessels.  .Nearly  25  per  ii‘u  ten  months.  The  similar  pi  - 
cent,  ot  last  ycar'.s  total  production  months  pci  tod  w.i.'-, 

■is  represented  by  the  Cierman  output  ,  '->42.000/fu0.  ^ 

alone.  .And  In  addition  the  bhip-  H-xpopts  were  tons  ns 

yards  of  Danzig  during  the  year  compared  with  .>8.a,  tOO  tons  for 
laimcTied  t!L435  tons.  In  10J.3  the  Lumber  e.vports  were  18- - 

Germnn  output  was  only  about  15  |  500,164  feet  tor  the  ten  inonth.s  as 

percent,  of  the  total  for  the  world.  '  compared  v  bh  180.000,000  for  the 
,  In  lOtn  American  shipyards  pro- 1  P>'‘ ceding  year. 

duced  oul.v  8  per  cent,  of  the  world  I  —-"***—*  — — — J 

I  total,  but  in  1910  57  per  cent,  of  the  !  |»||— w  nmmn  ABI 

aggregate  output,  was  produced  in  kIISY  rEKIUD  UN 

this  country,  or  more  than  Groat  — 

I  Britain  and  all  other  nations  combin-  kfip  vT  IflUH  pnpT 

cd.  In  1920  American  yards’  work  '  ''»»  •  'WIIIT  I  Will 

repre.sented  40  per  cent,  of  the  total,  Bt.  John.  .N’.B. — Figures  compiled 
I  but  111  1921  there  was  a  drop  to  25  at  Canatfi.an  I’acific  Railw  ay  bead- 
per  rent.,  and  la.st  year's  production  duarters  here  show  that  the  port  of 
was  less  than  5  jier  cent,  of  the  .St.  .fohn  has  handled  very  mucli  more 

whole.  The  pros.s  tons  of  oiiqiut  for  freight  lo  date  this  .season  than  iu 

these  year.«.  as  compared  with  the  ibe  corrcspondiiig  perioel  of  last  year. 

■  British  production,  is  as  follows  For  export  a  total  of  260,172  tons  of 
United  Great.  all  i-Iasscs  of  freight  have  been  hari- 
Vear.  .suites.  Britain,  difd  py  fi,,.  i  .p.R,  through  this  port. 

1915 .  276,000  l.!i32.0PP  I.ast  year  during  the  same  period 

;1919  .  4.07.5,000  1.620,000  )  le.oy;;  ions  passed  through  St.  .(ohn. 

j]920  ..  ..  ..  ..  2,1(6,000  2,05.5,000  yeav's  import  business  dur- 

(492! .  1,006,000  1,338,000  jjjj,  gafpo  period  totalled  27.692 

!4f22  .  119,000  1,031,000  28,832  tons  of 

I  Bt'cliiio  I  or  Britain.  imtiort  fiaught  ha^e  he.en  recorded. 

1  Briti.sh  yards,  it  will  be  noticed.  I'lie  increase  in  both  e.vport  .and 

'  hast  year  produced  about  OOO.OoO  tons  import  to  date  shows  11.5.219  tons 

:  loss  than  In  the  year  before  the  war,  over  the  tame  period  a  year  ago. 

I  and  Ihi'lr  share  of  the  world  s  output  .1,  AI.  Woodman,  suiierintendent  of 
is  still  l)elow  the  iire-war  tigiire,  al-  the  .New  Brunswick  ilislriet.  said 
I  though  a  gain  was  shown  last  year  tlii.s  should  do  .-iway  w'ith  the  recent 

over  Ihe  prei  ions  vear  in  this  h  -  cxpres.'ed  op'.nion  from  Western  Gan- 

tpect.  In  BI13  British  production  ada  that  freight  eoultl  not  be  got  to 

wa.s  68  per  rent  of  Ibe.  world  tot.il,  rtliis  port. 

.last  yeai'  it  increased  to  12  per  rent,  i - — - — - 

The  output  of  other  than  Briti.sh  or  1  BriUiin  did.  last  year  she  was  within 

*  American  wards  reiireseiits  a  inneli  |  sno.omi  ton.s  of  the  British  total., and 
I  greater  percentage  of  the  whole  now  '  her  output  was  niuch  greater  than 


BUSY  PERIOD  ON 
FOR  ST.  JOHN  PORT 


ureal.  a.B  classes  of  freight  have  been  hari- 
Brltain.  )(Rf-d  by  the  i  .P.R.  through  this  port. 
I.!I32.<)PP  I.ast  year  during  the  same  period 
U620,000  1  ir.cp;;  ions  passed  through  Bl.  .(ohn. 
2,055,900  j  j,,,j  ypai'H  import  business  dur- 
1,338,000  jjjjj  (p^,  53pi,>  period  totalled  27.692 
1,031,000  28,832  tons  of 

•  import  fis'ight  ha^e  he.en  recorded, 

noticed.  I'Ik'  increase  in  Ijoth  e.vport  .i.nd 
,0()0  tons  import  to  date  shows  113.219  tons 
the  war,  over  the  tame  period  a  year  ago. 
s  output  .1,  AI.  Woodman,  superintendent  of 
giire,  al-  the  .New  Brunswick  ilislriet.  said 


than  it  fiid  helore  the  war.  In  1913  I  that  of  any  other  marltinio  nation  I 
the  proportion  of  the  total  output  |  and  nearly  five  times  the  Aniei  ican  ■ 
produced  by  snialhu-  maritime  ua-  total 
[  tions  was  33  per  cent;  last  year  it  |  American  .'■-hipbuilding 
j  was  33.1  per  cent  j  273  gross  tons  during  tin 

I  This  gain  was  almost  entirely  due  Bast  yr.sr'.s  derrease  ■ 


American  .'■-hipbuilding  fell  nlf  887,- 
•5  gross  Ions  during  the  jeai^  1922. 
Bast  ye.'ir'.s  decrease  was  307,iiOn 


to  activities  of  German  shliiyards.  trins  for  Gieaf  TJi'ltain  and  Ireland, 
And  while  Germany  in  Bi];;  l.-iuiiched  and  ISn.pu"  lon.s  for  all  other  inari- 
'  nearly  1,.jPU,00u  ions  les.s  than  Groat  time  eounlries. 


STRIKE  THREAT 
RENEWS  BRITISHI 
CDAL  SHIPMENTS: 


'  American  Industrie*  Place  Or- 
i  der*  For  Above  50,000  Ton*  j 
Ship  Men  Expect  Stronger 
I  Rate  in  Spring — Outlook  For^ 
Greatly  Increased  Activity 
Next  Few  Months.  j 

Canadian  and  American  steamship  I 
!  men  expect  a  resumption  of  coal  | 

I  shlpmenl.K  from  the  United  Kingdom  : 

!  to  this  .side  in  anticipation  of  dlffi-  i 
!  cultics  at  United  States  mine*  on  [ 
April  I,  when  new  wage  agreements 
will  be  negotiated  between  the  own- 
'  rrs  and  union  leaders.  While  the 
,  movement  is  not  expected  to  rearh 
'  :hc  proportions  of  last  .summer,  it  l-j 
i  believed  that  the  volume  will  be 
large  enough  to  be  a  material  factor  i 
I  in  the  shipping  situation.  j 

Much  Tonnaare  I’Liced.  | 

Itpport.",  from  Great  Britain  in-  j 
;  (iirate  that  orders  have  already  been  j 
placed  for  (50,000  to  75.000  tons,  and  | 
tli-Ht  the  first  .steamers  have  l>ce,n 
;  t(Ooked  at  7h  6d  a  ton.  Only  ten  to  ' 
fifteen  vessels  will  be  required  fori 
this  movement,  but  the  outlook  is  for 
a  ronsiderablc  increase  in  the  next  { 

;  few  months.  i 

While  no  statement  has  yet  been  j 
,  obtained  from  U.  S.  Shipping  Board  i 
;  officials,  it  is  believed  that  the 
present  rate  it;  not  attractive.  Tramp 
'  sK.amers  are  willing  to  accept  7s  6d  j 
.1  ton,  hilt  the  regular  liners  opei-  i 
;  ated  by  the  board  will  not  be  diver  j 
I  led  at  this  rate. 

I  tfame  los.  Hate.  ' 

i  Wlien  the  continent  was  faced  by  : 
j  an  emergency  last  .summer  the  board  j 
I  chartered  several  vessels  at  7s  an<J  < 

I  7s  6d,  but  later  followed  the  rise  ! 

I  of  the  market  as  high  as  12.s  to  1 3s. 

,  As  the  rnovenierit  just  .started  i^  .-i  { 
prccautjr>nary  mca.aurc  on  the  part  | 
of  jiubllc  utilities  to  forestall  a 
shortage  and  higher  priees  later,  the  . 
Iioaid  IS  not  concerned  in  it  as  a  ' 
matter  of  public  policy  and  will  not  j 
place  vf  hsels  unless  the  rate  goes  f 
considerably  liigher.  j 

it  is  estimated  that  l.js  is  ttie  i 
figure  al  which  shipments  woiiM  he 
altraelive  to  |irivate  owners  as  I 
regular  cargo.  Iboiigh  berth  s'eam- | 
er.s  would  cnler  the  trade  at  n  loi'cr  ' 
rate,  probahiy  around  9s  a  ton  I 

GOTFR.N.MI.M  MARIM  TB  1 
Tti.N  v\N(m  VI  R  n»  .m:b  vork' 

Vnneoiii  PI .  - During  his  v  isit  toj 
tlie  coan.  i-^ir  Uetir.i  Thnnifon  .slat-  , 
cd  that  no  i>:irl  of  the  i^anadian  Na-} 
tionat  flallwry:  would  be  scrapped' 
3iid  that  a  A'aDi'oirecr-.N'cv,  A'ork  scr-j 
v'.ce.  via  the  Canadian  GovernniPiitj 
AIr’rhaut  Alaripe.  would  bp  installed' 
11'  cnnipptlllon.  with  i9*>  Ti anscon:!- 1 
i.eiital  Raiiwavs.  He  sai--;  that  eb-j 
'.'•lor;  for  grain  shoiDd  he  a  iGt  liy  ' 
jiiivote  iineiests.  j 


Insurance  —  News  and  Views 


■CONFEDERATION 
h  LIFE  YEAR  BRISK 


■J’oroiiio — The 


|scriplious,  .^27,219;  suspense,  •'?I.J03:l 
j  and  cash.  .‘t:7.628.  (vr  a  total  Of  .|268,- j 
j  30i5,  plus  nadilloiial  assets  amount-. 
Ming  t'i  -86.376.  or  a  total  of  ?37 1,880.  j 
U -^mong  fiahliitics  there  are  caiutali 
.,/slock.  $123,000;  investment  account,  i 
jjJiiO.ofiO;  and  payables,  .$383,  a  tot.al- 
of  8175,383.  plus  additional  liabiP- 


ONT.  EQUITABLE  I 
EXCELLENT  YEARl 

The  third  annual  financial  lepdit. 


linaticial  report  of  |b..  Cimfrdrration  $S,29».  and'”^  Ontario  Equitable  Bife  &  Ar- 

BilP  A-’S'iclal  inn.  for  the  year  ended  .t'n  ■’•i)-;  jcidcnt  Insurance  Company,  cen-ering  i 

Dccomhcv  I.  1922  was  presented  to  '  q-p,  of  as-  3’.  in- 

I  sliareholdcr.s  at  the  aiunial  meeting,  Habililies  of  $216  ‘o:!  and  “■^'Ates  ilie  strides  forward  which 

In  the  year  the  company  received  aiw  )„  .'rB3o'{,33.5.  I'omparatively  new  company  has: 

idieatioiio  for  new  iiisiiniuec  amount-  _ ^ _ "  ‘  been  able  to  nia.kp  during  the  past  | 

Ing  to  $27,013-512.  of  wliicJi  $25,060,-  «  \tw.  m  w%  I .' '’nr  of  business. 

932  was  accepted.  Total  new  insui-  nO  |||.  Total  Income  for  the  year  amount- 

'  ance  for  the  year  w.i:;  $26, 6, S8, 559  UfllfllLilt  I  lanll  Ul  ed  id  .8315,914,  and  this,  with  the  baB 

]  and  total  in  force  at  ihc  close  uf  the  gmni'll  from  the  previous  yr«//,  .8107.. 

year  :ri3t.8l2.769.  Net  premium  rm  -  MnUTU  AMI>D||  AN  715.  and  inereasrj  jp  book  value  of. 

emie  was  .$.5.677.ssu,  an  Increase  nf  Ivwll  I  II  fwlfPLiltlwOM  real  esfato.  $33,000.  makes  a  total  of 

^8179,920.  .Net  revciiue  from  inlciest  - -  (37.729.  I-'lrs;  year  premiiinii 

land  rcni.s  was  .81,ui7..583.  and  total  foronio.-The  financial  statement  '  and  renewals  to' 

assets  at  the  end  of  the  for  the  year  presented  to  sharehold-  ,  f  *’-‘^1.  .a  total  of  .«346.836.  Th!.« 

1  S.2.:,30..5:B,  a  gam  ol  .$..,091,199.  iif  the  annual  meeting  of  the  '  Mn.snrunce,  makes  a 

Death  rate  was  1>C"  cent  of  expect-,  Vorth  American  Bife  Assurance  Com- I  ^Alaiico  of  .$288,470,  Interest  was 


surplus.  $91,203. 

Th-'  eouipany  reports  exees.s  of  as¬ 
sets  over  Babililies  of  $216.29:!,  and 
life  insurance  in  force.  .$1.393, 333. 

NDRTH  AMERICAN 


Toronio. — The  f 
for  the  year  prese 
ers  Ilf  the  annual 


Death  rate  was  tier  cent  of  cxpect-j,  xo,.th  American  Eife  Assurance  Com- 


ed  mortalily.  pauy,  showed  the  company  to  have  ''®nt  (four  months),  $2.P.>7,  y 

I  I  lie  report  of  ,1.  1\.  .MacDoiiitld,  iiad  one  of  the  most  successful  years  ^nd  profit  on  sale  of  bond.s,  $13,971,  i 
IpvesideiU,  and  ('•  S.  MacDonald,  gen-  in  their  history.  *  I  making  the  total  profits  mentioned  I 

,  eral  manager,  said:  •'Gciierel  coudi-  xpo  policies  issued  and  revived  i  Above.  Against  this  there  was  a 
tions  in  Gaiuida.  as  well  as  in  other  |  dm-iiig  flic  year  amounted  to  $17,- '  bital  of  $240,297  in  expenditures,  | 
j  parts  of  the  world  w  lierp  ihe  as.socia-  931,327.  The  total  busiiicss  in  force  I  leaving  a  balance  of  net  ledger  as- : 

j  lion  has  csiahli.slu'd  hranches,  are  now  amounts  fo  $108,039,131.  The  sets  of  $21 7.433.  i 

i  still  far  from  having  returned  to  a  cash  iiicomo  for  the  year  from  prom-  ,  The  company  has  assets  of  $3$9.- 
iKirmal  Mate.  In  this  icsticcf  the  ituus,  interest,  etc.,  was  $3.0j(i, t22.— ^-^[31  •  including  $261,141  .bonds  and  (le-| 

I  I'roviiice  uf  Diifaiio  i-  probably  rUerc  was  iiaid  during  the  year  benturcs:  real  estate.  .$87,873:  mort  , 

I  advance  of  any  of  the  other  pi  01111/ io  policy  holders  $2,402,0  40.  wliicb  in-  giigc.s.  $1,350:  aecoimt.s  receivable 
Ices  in  Canada,  and  a  substantial  iu-  eluded  $316,497  paid  as  dividends  or  1  and  agents’  bal.ances,  $5,433;  pijuip-! 
i  crease  was  made  in  tlic  amoutit  of  surplus.  The  sum  paid  to  .guaran-  mcpi.  $14,630:  and  cash.  $16,192.' 

I  new  iniMir.ance  w  ritten  in  Ihiil  Piov-  tors  :is  dividoiuls  yvas  $6,000  only,  an  I  There  are  additional  assets  of  862.-' 

ince  (j'vei  that  of  the  jirevious  year.  indication  that  flic  inicresfa  of  the  !  439.  making  the  total  $452,170.  Bla-! 


"It  was  hoped  that  the  inomi.se  of ;  policy  holders  are  paramount.  bilities.  8172,298.  made  up  of  paid-up 

a  good  grain  crop  iu  t  he  prairie  prov- 1  _  The  .i.iscts  amoiinl  lo  $23,683,843.  capital.  $192,000;  Investment  account.  ■ 
iPcos  would  result  in  improved  gene- j  The  continued  satisfactory  character  ,  $6o.ti00 ;  .staff  savl'n.s.s  fund.  .$,3,030;  : 
ral  conditions  in  w  'tirli  the  life  insur-  of  the  company  s  invcf  lmcnts  is  evi-  !  agents'  balances.  $1,748;  and  supple- j 
ance  companies  would  share.  JA’hile  ■ 'JftB'Fd  by  the  promiU  manner  in  nientary  conb'.'icts.  $3.390.  .Vdit-l 


I  im  reasod  crrqi  yield.-  were  realized  1 '"bicli  ihc  interest  ha.s  been  paid  lional  liabilities  are  poliey  reserves. 
In  many  sections  of  the  proMnees  (jf  tbrrccn.  I  $191,323:  meriica!  fees,'  etc.,  $2,930: 

.Alanitoba  and  Sat  k.'it'  hew  an.  the  re-  .  ‘'ompany  s  liabilities  have  p  ,  ^  an’vanee  82.301  a 

’  Ibeen  very  fully  provided  for.  Of 


.Alanitoba  and  Sat k.'Bchew an.  the  re- 
!  duetiun  in  price.s  receiv  ed  lor  grain, 
!  together  with  a  rmitinueil  high  cost 
•  of  labor,  enabled  tire  farmers  lo  Ti- 
quid.rt/'  only  s  portion  of  their  in- 
(iebiedness  Ihi.s  necessarily  af- 
fe-',i«d  life  nv'tiranre  companies  gen- 
era-lly.  in  regaf'i  to  the  amount  of  iu- 


lotal  of  $199,777.  wiiteb  with  siji’- 


ith  a  routinue'l  high  costi’bc  total  ^Abilities  policy  reserves  balances  otf  liabilities  vvir.har- 

nabled  Qie  farmers  lo  U- j  to  .19, i  d,. 61.  Lcsiues  plae-  Up,  ten, 

ye  portion  of  their  in-  M  I'e^erves  upon  .1  oB,  093. 


per  cent  basis,  the  company’  has  in¬ 
cluded  1  considerable  sum  Cor  the 
piirpu'e  of  placing  a  rortion  of  the 
bu2iuts.’  upon  a  5  per  cent  basJE: 


surance  wriftm  and  the  renewal  of  •  hat 

e’.-isting  policies,  as  wertl  as  the  Paj-  Jj-  upera'l  provision  toy  ajl  other 
nient  of  interest  on  mortgage  loans,  liabilities  and  the  substantial  net 


T'nc  company  is  able  to  report  a] 
curp’us  tecurily  for  shareholders  ot 
$152,093.  Life  insurances  in  force' 
amount  to  $1S,2'97,SS9.  a  gam  for  the , 
year  of  $6,200,253  ■  Mortality  was  31 


,  ENCOURAGING  REPORT  . | 

REINSURANCE  COMPANY  , - 

KtiHhUK^uuiVH'ftBi  TORONTO  CASUALTY  CO. 

I  Tlie  fiist  annual  rejiort  of  the  Re-  |QC||FC  CFOnNIl  PPPORT  $4,359;  receiveii  on  account  of| 

insurance  Convpany  of  Canat^,  fer  lOOULw  OtuUliU  IiLl  UA  I  capital  subscribed  and  on  account  of, 
the  year  ended  December  31,  1922.  Is  Toronto. — The  'roronto  Casualty,  premium  on  capital.  $49,887,  making' 
now  to  hand  and  will  be  pre.seiited  at  Fire  x-  Marine  Insurance  Company  total  rovenuo  for  the  year  $189,002.  I 
the  annual  meeting  of  Waterloo,  has  issued  its  second  annual  finan-  Adding  the  balance  forward  from! 
Ont.,  on  Fetiruai  y  12.  The  report  cial  statement  and  reports  a  large  the  previous  year  of  $72,612,  the  com- 
:  sliovvs  premiums  on  stock  $12.5.UO(i;  volume  of  business  written  duitug  pany  had  available  for  distribution 
i  Insurance  premiums,  $18,231;  and  i>t22,  policies  issued  amounting  to  $261,614.  After  paying  claims,  ex- 
I  interest  on  investments,  $41,  a  total  $11,016,126.  This  company  was  or-  peases  of  luana.gement,  etc.,  amount- 
I  incoino  of  $143,272.  Dishursements  ganized  at  the  latter  part  of  1921  and  ing  to  $109,490.  there  renialne'.I  a 
i  left  a  balance  of  net  lrd,ger  assets. '  oj, orated  a  little  over  two  months  j  surplus  ot  $132,124.  The  balance  1 


I  The  fiist  annual  reiiort  of  the  Re¬ 
insurance  Convpany  of  Canat^,  fer 
the  vear  ended  December  31,  1922.  Is 


llabilmep  and  the  substantial  net  m  th 

lurpliis  of  S3,4;ii.2Sl,  wtablHb  b.- , t-- .'f,'  , 


TORONTO  CASUALTY  CO.  i 
ISSUES  SECONO  report! 


;  of  $93,122.  oiil; 

.\sst'ts  couiiii'isc  mo'.'igacc.-;,  .81.990:  son 
bonils  and  (U'ln  iitiircs.  8227,202;  C 
ciiuiiuncnl.  81,811:  iii^niajicc  com-  criv 
Ii.-iny  I'.-i I,' nc"s,  •$2.3i''\;  ,|i(c  nn  .oili  |,ic 


only  of  that  year,  so  ihai  compari- 1  sheet  shows  total  assets  ot  $202,531.  j 
sons  arc  nor  available.  'After  providing. lor  reserves,  .and  alli 

C.c'h  uuomc  from  premiiim.s  rc-|othrr  liabilities,  there  remeincii  sur- j 
ccivcil  i-inrinc  1922.  after  ded ue! Ing  I  plus  on  pol ic>  luildct s'  accouiii  o  j 
liicniniiMs  iv.vid  "Ul  foi  I  c  ■  usu  13  ncc.  1:  ] '.i.ftyi  , 


THE  NEW  ZEALAND  SHIPPINO 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  $\TST  ST.  JOHN.  N.B. 

S.S.  “ERROLL" . FEB.  2let 

S.S.  '‘TREDINMCK” . MAR.  21st 

FOB 

NEW  Z£AI:L5D  and  AUSTRALIAN  PORTS 
For  rates  and  other  infurmattoii  apply  lo 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  St  John,  .N.B.  I 

TO  LONDON  &  RQTTF.RDAM  TO  H.W  RE  &  HAMBURG 

S.S.  Brant  County. . . Fob.  15  "''"“'■‘1  V"""? . ?! 

^  r-  i-  ,  M  .•  Hastins-s County . Feb.  18 

b.S.  Essex  (  ounCy . Mar.  11  .s.s.  Hoerda  . Mar.  3 

S.S.  Welland  Count.v  ..... .  Mar.  21  S  S.  I.ord  Dufferin . Mar.  18  j 

rO  TJORDEAUX  TO  ST.  N.AZAIRE 

S.S.  Lisgar  County.  Jan.  29,  Mar.  31  S.S.  I.isgar  County . Jan.  29  | 

for  Freight  and  other  information  apply  | 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

I  uxlniss  mrn  Os  thr  raiiadlan  Parirtc.  srhere  pnssihle,  fur  trital, 
li  I  freight, for  hotel  comfort,  for  prompt  despatch  auii  detlrerr 
irngrantf.  There  U  no  higher  standard  of  sv-rrlce. 

furlnforinatton  reg.irdlug  ciiUnIzxtl  >n  inlliiiljsj.  Taj  Inlustrii! 
(•prologt  In  all  usrls  of  fhnadx.  a  Urea,  <  aijf  c'j  n  nlasliner  >’ 

*  <>luii uaton  anihprclup.Dsnt,  lu  itrc il. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

1  .VI  ABl  ISHtH  IRA7 

Grain  Llcvator  Owners  and  Operators 
Grain  Shippers  ami  Grain  Lvporters 

Canadian  and  Auirrican  I  .lraiii 

Own  and  operate  loO  Elevators  in  Westeni  Canada.  Transfer 
Elevator  at  Winuipe"  for  all  rail  bu-inrss.  Terminal  Elevator 
at  Port  -Arthur.  Iramfer  Elevator  in  Eastern  Cauaiia  al 
Kingston. 

I’RItATF  WIRE  CiiNMCMONs 
troni  Const  to  Coasl  in  Canada 
I oCliicagoaiifi  >irvv  ^ork  in  I  .!?■  $. 


t  :r:  l 


3'^  Million  Buahrl  Elevator  recently  rrccleil  for  .lames  Riciiard'-on 
&  Sons.  Limited,  at  Port  .Arthur  which  rejiresenfs  the  last 
word  in  Elevator  Conrtruclion  and  Efliciency. 

txecutive  IMTires:  WI.NMPBC,  M  AN. 

I'.zporl  Oil  ices;  MnN  l  KEAl..  OI  L. 

r-lt.-eNI.IIKSi  Balgarv,  I’ort  ArtIuir,  >a*l.aluoa.  Winnijiri;,  vloiii  peiS.  I  upont  > 
Gentl  iMticv:  KINGS'ION,  '  *  ^  , 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Man.  Director. 

Mcnihcrs  Montreal  Hoard  ot  Trade 


tahlo,  "Lnvvorir 


’rclcphonc',  'IjiIm  1929;  .Main  .5362 


MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE.  MONTREAI, 
Branches:  Quebec,  Quo.;  St.  John,  N.B. 

Gimeral  Stevedores 

Steanjci's  fitted  tor  gTain  aud  ‘..stile.  I.oi.ided  "vor  en.ono.ooo 
bushels  grail!  during  ^lonfiral  ^eaieu  1922.  $'>  r-ao  help  you 

secure  eroneiay  in  operating  costs  because  of  "ur  thorough  e7;= 
perience  'with  laxge  operations,  and  thus  ea:-ure  serricu,  d^srateh, 
and  satJsiactjon  to  all  couceined. 

COPRESPONDENCE  SOLICITED 


Canadian  Strong  Pragressive 

Fire  Insurance  at  Tariff  Rates 


DIVIDEND  NOTICES,  ETC. 


Fluctuations  of  Active  Listed  Securities! 


Friday 


OTICE  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Thursday,  the  FIRST  day  of 
MARCH  next,  to  .Shareholders  of 
record  of  31st  January,  1!I23. 

By  order  of  the  Board. 

•KREiDERICK  WTLLIAMS-TAYLOR 
General  .Manager. 
Montreal,  l!)th  January,  ]!t23. 


Saturday 


Monday 


Tuesday  Wednesday  i  Thursday 


:  Abitibi  P.  &  P.  Co . 

•Asbestos  Corporation  .  .  . . 

'  Do.,  Pref . 

I  Atlantic  Sugar . 

Bell  Telephtine  . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  C.  Fishing  . 

I  B.  E.  Steel  . 

,  Do..  1st  Pref . 

'  Do..  2nd  Pref . 

Can.  Car  &  Foundry . 

I  Do.,  Pref . 

!  Canada  Cement  Co . 

Do.,  Pref  . 

Can.  Converters . 

.  Can.  Cottons . 

Do..  Pref . 

I  Can.  Gen.  Electric . 

Can.  Steamship  Lines  .  .  . 

Do.,  Pref  . 

I  Can.  Woollen . 

Do.,  Pref . 

'  Crown  Reserve . 

j  Con.  Mining  &  Smelting. 

'  Detroit  United  Ry . 

,  Dominion  Bridge  . 

i  Dominion  Glass,  com . 

I  Do.,  Pref . 

:  Dom.  Steel  Corp.,  Pref.  .  . 

j  Dom.  Iron,  Pref . 

I  Dominion  Textile . i 

I  Goodyear,  Pref . 

Howard  Smith . ! 

Do.,  Pref  .  .  . . 

Illinois  Traction . 

Do.,  Pref . 

Lake  of  the  Woods  Milling 
Laurentide 

Lyall  Construction  Co.  . . 

Macdonald . 

Mackay . . 

Do.,  Pref . 

Montreal  Power  Cons 
Nat.  Breweries  .  i 

OgiD  ie  Milling  i 

Ontario  Steel  Products 
Ottawa  L.  H.  &  P.  Co  .  . 
Price  Bros 

Penmans  Limited  . 

Quebec  Ry . 

Riordon  P.  &  P.  Co . 

Shawinigan . 

Spanish  River . 

Do.,  Pref . 

Steel  of  Canada . 

Do..  Pref  . ,  . . 

St.  Lawrence  Flour . 

St.  Maurice  Paper  . 

Toronto  Ry  . 

Tucketts  Tobacco,  Pref.. 

Twin  City . 

Wayagamack . 

Winnipeg  Ry.,  Pref . 


The  results  adileved  by  the  North  American  Life 
Assurance  Company  during  1922  continue  to  estab¬ 
lish  beyond  question  the  strength  and  security  of 
the  Company.  The  following  outstanding  figures  Wfill 
be  very  gratifying  to  all  interested  in  the  welfare  of 
the  Company: 

Policies  Issued  and  Revived . $  17,931,327.00 

Amount  of  Insurance  in  Force .  108,059,134.00 

Assets .  23,683,842.94 

Payments  to  Policyholders .  2,402,039.74 

Net  Surplus .  3,476,230.56 

Surplus  earned  during  the  year  exceeded .  1 ,000,000.00 

These  records  are  the  outward  evidence  of  the  unex¬ 
celled  financial  position  attained  by  the  Company,  and 
of  the  solid  foundation  upon  which  it  has  been  built.  In 
the  North  American  Life,  policyholders’  interests  are 
paramount,  over  99%  of  the  profits  earned  being  allotted 
to  them.  When  contemplating  new  insurance,  see  one 
of  our  representatives.  If  you  desire  fuller  information 
about  the  Company’s  operations  during  1922,  mail  the 
attached  coupon. 


DIVIDEND  NO.  152 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid  up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Thursday  the  first  day 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
15th  day  of  February. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 

Montreal,  Que.,  January  16,  1923. 


niVIDEMI  M>.  141. 

N'oticf  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
pald-ui>  capital  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  2^8tb  February.  1923.  payable 
at  the  Bank  and  its  Branches,  on  and 
after  Thursday.  1st  March  next,  to 
Fhareholders  of  record  at  the  close 
of  business  on  the  13th  day  of  Feb¬ 
ruary.  1923. 

By  Order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 

Toronto,  19th  January,  1923. 


NORTH  AMERICAN  LIFE 

/tSSlnMNCECOFIBWY 

Head  Office  Toronto  Canada 


W  KERR  GEORGE,  t  , 

D.  MeCKAE,  COL.,  (  Vicc-Prciulcnt*. 


L.  GOLDMAN,  President. 


Agencies  in  all  important 
cities  in  Canada. 


Gillette  Safety  Razor  Co 


Solid  as  the  Continent 


The  Board  of  Directors  have  to¬ 
day  declared  a  stock  dividend  of  5%, 
payable  from  the  office  of  the  Old 
(  olony  Trust  Company,  Boston,  Mas¬ 
sachusetts.  on  June  Isl.  1923,  to 
shareholders  of  record  at  the  close  of 
business  May  1st,  1923. 

I'RANK  J.  FAHEY.  Treasurer. 
Boston,  January  lOtb,  1923. 


Please  mail  me  your  complete 
1922  Report,  also  “Solid  as  the  Continent’’  Booklet. 


Name. 


Montreal  Unlisted  Market 

Furnished  !iy  Balfour,  White  &  Co. 


Address 


(Fumlshtd  by  Shearton-HAmmlll  &  Co.) 


A!b«rta  Pacific  Grain  1^,  Prrf. 
Ames  Holden  Tire  7%  Pref 
Do..  C  ommon 
Argonaut  Ciold 
Belding  Corticelli  7%  Pref 
Do.,  Common 

Brandram-Hendemon  7^',  Prrf 
I’j  Do.,  3%  Common 
I  t'anadianConnecticuto  Cott«in8‘  f 
1  Pref.  10%  in  arrears 

(>anadian  (’onFolidated  Kell  7'*o 
Pref.  in  arrears 

pij  ^  Common 
*4  Can adian WeFtinghr  uftf  CM»in 
I  mon  1 

1  Cockshutt  Plow  7' ;  Prof.  3R%  in 

arrears  Pay.  4'^'f 
t'oegrave  Brewerieb 
I'uban-Canadian  Sugar  8',  N.^'. 

2  Prof.  14' r  in  arrt^arH 

%  I  ( ’ommon 

,  Dom.  Power  A  Trann.  7*7  l*ref.. 

8%  x.d.3S%  . 

i»  I  Do  ,  Common 

*4  Dryden  ParH»r 
2 Dunlop  Tire  7','  Pref 
1  Gj  Krontenao  Breweriea 
■’4  I  Farnoua  Playera  8%  Pref.  60''c 
’4  C'onimon 

!  IV). .  ( 'ommon 

I4  ,  Gunns  Ltd.  7%  Pref.  8*4'/  in 
arrears 

*.4  Hollinger  l^msolidated  Gold  Mines 


Close 


Ailia-Chalmers 
Am.  .^gri.  Chemical 
Am.  Beet  Sugar 
Am.  Bosh  Magneto 
Am.  Can 
\m.  Car  A  K. 

Am.  Cotton  Oil 
.\m.  Dr.  Syndicate 
Am.  Hide  A  Leather 
Do.,  Pref 
Am.  Inter.  Corp 
Am.  Linseed 
Am.  Locomotive 
.^m.  Ship  A  Com  .  , 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
Am.  Tel.  A  Tel 
.^m.  Woolen 
Anaconda  Copper 
Atchison 

.Atlantic  G.  A  W.  I. 
Baldwin  lyjco 
Balt.  A  Ohio 
Bethlehem  Steel  (B' 
Brooklyn  H.  T 
<  California  Petrol 
Canadian  Pacific 
Central  I^eather  . 
t  *erro  de  Pasco 
Chandler  Motors 
Chicago  M.  A  St  P 
Chicago  Rock  Is 
Chile  Copper  Co 
Chino  Copper 
< 'onsolidated  Gas 
i  orn  Producla 
Crucible  Steel 
Cuba  C'ane  Sugar 
Columbia  Gas 
Endicott  J 
Erie  Railroad 
Famous  Players 
Freeport  Texas 
General  Electric 
Genera)  Motors 
Goodrich 

Great  Northern,  Pref 
Great  Northern  t^re  . 
(rulf  States  Steel 
Inspiration  ('opper 
Internal.  Harv.  N.J. . 
TrternaC  Nickel 
Int.  Merc.  Marine  .  . 

Do.,  Pfd 

Internat.  Paper  .... 
Kansas  C.  Smith  .  . . . 
Kelly  Sprin^eld 
Kennecott  Copper 
Keystone  Tire  A  R 
[jehigh  Valley 
Maxwell  Motors  . 
Miami  Copper 
Midvale  Steel 
Missouri  K.  and  T.  . 
Missouri  Pacific 
National  Enamel 
National  Lead 
Nevada  Consol  t^op 
New  Haven 
Northern  Pacific 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R 
Pere  Marquette  .  . 
Pierce  Oil  .  ... 

Punta  Sugar  . 

Pierce  .Arrow  . . 

Pittsburg  Coal 
Pressed  Steel  Car  .  ,  . 
Ray  Con.  Copper  .  . 
Heading 

Republic  Iron  AS 
Koval  Dutch 
St.  D'uif  A  S.  K 
Sinclair  ConsoMdated 
Southern  Pacific 
Southern  Railway 
Do..  Pref 

Strom  berg  Cr . 

Studebaker  . 

Superior  Steel  .  .  . . . 
Tennessee  Copper  . .  . 

Tejias  Oil  . 

Texas  Pacific 
Tobacco  Prod.  Co, 
Union  Pacific 
United  F^tail  Stores 
U.  S.  Indust.  .Alcohol 
U.  S.  Rubber 
U.  S.  Steel 

Do..  Pref  .  .. 

Utah  Copper  . 

Vanadium  . 

Westinghouae  . 

White  Motor 
Wi  1 1  ys-O  verland 
Wilson  Packing  Co  .  . 


Gillette  Safety  Razor  Co 


The  Board  of  Directors  have  to¬ 
day  declared  a  cash  dividend  of  $3.00, 
payable  Irom  th*'  office  of  the  Old 
I’olony  Trust  Conipariy.  Boston,  .Mas¬ 
sachusetts.  on  March  1st,  1923,  1o 
stockholders  of  record  at  the  close  of 
businos.s  January  31st.  1923. 

FR.1NK  J.  FAHEV, 

Treasurer. 

Boston.  Jumiar.\  10th.  1923. 


Union  Pacific  is  Railway  of 

Exceptional  Strength  Having 

Securities  of  High  Calibre 


At.  Sugar 
1  >«»..  pri*f 

BHri’eliiiia 

IMl  Tol. 
Bird,  pref 
Brazilian 
Brompton 
B  C.  Kish 
Lmp.  Si . 

I  )o  .  1st  pr 
2nd  prof 
Burt.  K.  N. 

I  )(>.,  prr  f 
( ■  Brcail 
Do.,  prof 


The  po.sitioii  »)f  tile  riiioii  Dacil'lc 
I  K.tilviay  is  a  unique  one.  Besides 
j  Dcing  one  of  the  uiost  '  tiiious  (<l'  all 
'  riiilroiid.s  of  the  Fulled  Stiites.  it 
j  is  also  one  of  excciitlon.vl  strenclli 
i  and  liijih  cariiiug  power,  witti  a  iiuiu- 
I  ageninit  of  sound  and  Irled  worth 
I  Tlie  seciiritle.s  of  the  coiupaiiy  arc 
I  .iinoug  the  higlicst  grade  of  rallwiiy 
I  .seciii  itlps  in  tlio  world. 

1  .As  regards  .qieration;- .  I  lie  coin- 
I  i!an>  is  forluiviite  in  liiwing  ii  low 
I  cost  basis  c.iiiipared  with  other  roads. 
It  luis  ;in  uiiiisiuilly  long  frelglil  hail' 
(itvrragin.;  al  out  400  ipiles  per  ton) 
and  till  makes  for  lower  I  raiisporta- 
I  tion  co.sS  ;ind  eoiiseqiiontly  lo  ili- 
!  crease  in  t  l  ai  tiings  and  llil.s  lias  en 
;il)I<‘d  I  lie  (  imiiiany  to  p:iy  luiinlsome 
divitiemls  ye.ir  b\  yi-ar  and  still  carry 
liirge  amount  lo  .^^lr|llus  iucount. 

(  iirrenl  I  car  Sion. 

For  the  first  lime  since  dividend;; 
were  inaugiirali  d.  indications  point 
to  less  Ilian  the  full  duideud  resiilro- 
inenis  lieing  (,irned  for  ilje  current 
year.  'I'he  strike  situation  i;-  priinar- 
dy  res])()nsilde  for  llii-.  Now  ttial 
these  labor  dil ficiilt ies  arc  out  of  tlU' 
way.  it  is  not  iiiiprobaiile  ituit  tlie 
seasonal  rate  will  iniprovi  sufficient¬ 
ly  during  llie  last  tlircc  nioullis  o! 
1922  to  make  iiji  the  appareiil  bis.' 
But  ev('u  if  this  should  f:ii'  lo  m:i 
teriiilize,  a  company  with  more  tiian 
$  I  "li.iMM'.bUO  of  surplus  and  over  $S5,- 
(KMi.oiio  credited  lo  resiMve..  cmibl 
easily  make  up  Hk*  deficit  without  In 
any  way  iiiiiiairing  its  financial  iio  I- 
tion  or  credit.  Below  will  be  found 
data  hearing  on  the  development  of 
tlie  company  during  the  past  Icii 
yea  I  S. 

FanilalDjifion  gad  Xileiige. 

I’rcf.  (,'oni.  Tota.l 
Vear.  Ijcist.  Stoci.  Stie'l., 

- Cillions  of  |)ollai'.s— - I 

mil’  .  j:!44,()  $!i!i.r>  jl'is.i;  jiico.ii 

i!i-2  .  '.‘O.r,  tiz.-j,:;  roz.i  | 


gross  ami  net  taken  in  conjunction 
with  actual  earuiiigs  to  date  of  lal 
csl  monthly  report. 

I■.;ll■ll^ll:’,.s  have  not  as  yet  aliowii 
any  iiidic.'iied  impiove.uenl  lids  .tear 
over  la.st.  and  in  llial  resitecT  cfini 
pare,  nnfavoralily  witli  some  of  the 
other  W  estern  Iransconlinenta';  .  I  i'c 
strike  situation  is  main  i  esimiisilo  ■ 
for  Iliis  lieciiuse  tlie  comiuiny  li.p 
ill  ell  imalile  to  re.'iii  any  lienefil  rnmi 
the  wiige  ruts,  effective  .lul>  I.  asa:i 
offsci  lo  tlie  freiglil  rate  mils  eitcc- 
live  on  I  lie  same  date.  * 

III  till  iiionllis  prior  lo  Jiil.v,  I  iiiim 
I’aeific  was  earning  at  a  rale  that  iii- 
dieiiled  Is  tl.'i  than  IlljX'r  cent,  ou 
common  stoi-k  for  the  ciirrmil  \<;ir. 
Coiiipaicd  willi  the  corrcsiuinding 
Iieriod  ill  1921,  gross  revenues  forliU' 
first  SIX  monitis  of  1!i22  were  alioiii 
lull, Him  less,  hut  oiierating  e.xperi 
ses  were  lower  Ic'  alioiil  an  equal 
amoiinl,  so  lli.'it  net  earnings  for  lac 
iiwo  (leriods  were  pvacliealiy  the 
[  same. 

'I'lie  next  lliree  mouilug  however, 
tell  a  diffei-eni  story.  Itegliiiiing  wilu 
Inly,  montlily  lejiorts  .showed  a  sub 
slantiai  decreases  in  gross  compar- 
td  with  a  year  ago,  beeause  id'  biwe! 
freight  rales  an<l  curfallmeiil  ollial 
fii  dill!  to  strikes.  But  expenses  din 
not  decrease  in  like  proportion  to 
dccieasie  in  gross,  with  result  that 
for  tlie  three  inoiitfis  ended  Sepieiii- 
ijes  3",  net  recorddl  a  deeliTie  lotal- 
ling  in  round  numbers  $4.7du,oiiu 
from  the  total  leported  for  ttie  same 
lliree  montlis  in  1921. 

It  is  this  (leerease  in  gross  earn¬ 
ings  since  July  1,  coupled  w’itli  the 
hi, gher  expense  ratio  74  ]ter  cent,  for 
the  thieo  montlis  this  year,  as  against 
(iS  j»er  e  Mit.  last  year — that  has  low¬ 
ered  seasonal  tren4i  and  made  it  ap- 
jiear  doubifu!  as  to  whether  the  com¬ 
pany  would  l)c  able  to  earn  the  full 
id  jier  <ent-  dividend  on  common 


INVEISTMEXT  BE 

(•'  tupiled  by  Oswald  &  Drink' 
o(  the  Montreal  Stock  Ej 


8  NS 

^aler.  Members 
changD, 


Abitibi  . 

Asbestos  .  . .  . . 

Do.,  Pref 
Hell  Telephone 
Brazil 

i  an.  e’ement 
Do..  Pref 
(*an.  t'onverterF  . 

<  'an.  Giittons 
Do..  Pref 
t  ‘an.  (ien.  Elec 
f.P.R. 

Driroit 
Dom.  Bridge 
Dom.  Coai.  Pref 
Dem.  Glass 
Do..  Pref 
Dom.  Iron,  Pref 
Dom.  Steel .  Pref  . 
l>f*m  Te.xtile  .  . 

Do. ,  Pref  .  .  . 
Hov’.  Smith  .  . 

Do.,  Pref 

l^ake  of  the  Wood? 

Do..  Pref 
I.aurentide 
Markay 

M»l.  Cotton?  .  .  . 

Do..  Pref 
Mil.  L.  H.  A  P 
MM.  Tram 
Nul’l  Brw  «Par  vah 
Ogilvie 

Ottawa  Power  ,  . 
Penmans  .  . 

Do. .  Pref 

Shawinigan . 

Span.  River . 

t>o. ,  Pref 
Steel  of  Canada 
IV)..  Pref 
St.  Law.  Flour 


i  Home  Bank 
’  Imperial  Oil  12%  , 

I  Imperial  Tobaeco  t'atiada  fi'’r 
<  ommon 

;  Industrial  Alcohol 
Laurentide  Power  5‘c 
Ijoews  Theatre?  Metro.  7%  Pref. 
[  8*4'  r  in  arrear? 

I  Do.,  Common 
'  Lf*ew«  Theatres  Montreal  7% 

I  Pref.  In  arrears 

Do.  ,< ‘ommon 

,  lyri^’W'f.  Theatres  Toronto)  7%. 
j  Pref.  M4%  i.1  arre.ars 
1  Do.f'ommon  . 

I  l»ew8  Theatres  Ottawa  7'  r  F’ref. 

'  1  ''f  in  arrears 

Do.,  Common 

M  s  Thcatrea  liondon  Prt  f 
M  .loba  Power  Com 
.  ....coni  (if  Canada 
M  1  City  A  District  Bank  10''; 
National  Brick  Pref 
Do. ,  t'ornmon 
North  American  Pulp 
Provincial  Bank  9% 

Riordon  8^J.  Preferred  Newi 
14‘'o  in  arrears 
Do.,  ('ommon  (New). 

Robi.  Simpson  6' i  Pref.. 
Saguenay  Pulp  A  Power  »/, 
Pref.  1.*)%  in  arrears 
Do..  Common 

Southern  Canada  Power  6%  Pref, 
Do.,  ('ommon 
Sterling  Bank  8% 

Tram.  Power 

Western  Grocers  7'i  Pref. 
Western  Quebec  Power  7''y,  Pref. 
Do.,  (  ommon 

Whalen  Pulp  A  Paper  7%  Pref. 
35'  c  in  arrears 
Do.,  (‘ommon 


Mackay 


Monarch . 

Do.,  pn 
N'ipi)i.'ii)}: 
N.  S.  Stl,. 
Dgilvif.  c 
Do..  {ir( 
Pac,  Hrf  . 


Winnipeg. — Finrncing  for  .v  new 
AVestern  soft  drink  manufacturing 
comiKiny  is  now  under  way.  Green 
River.  Limited,  established  .n  AVin- 
ffipeg,  in  June,  1922,  is  making  its 
first  public  stock  offering,  with  the 
announcement  of  an  issue  of  .‘'sido.- 
000  eight  per  cent,  preferred  stock. 
Green  It.ver,  Limited,  was  organized 
last  June  by  Winnipeg  business  men 
who  obtained  rights  for  four  w  estorh 
provinces  for  the  manufacture  and 
distribution  of  this  soft  drink.  The 
company  obtained  a  suitable  building 
for  jts  factory  and  instailrd  the  late.vi 
machinery.  The  first  eight  months 
of  operation  of  the  company  exceorl- 
ed  expectations  and  the  new  stock  is¬ 
sue  is  being  made  to  permit  business 
expansions. 

Assets  of  the  company  consist  of. 
the  copyright  and  formula  for  manu¬ 
facturing  Green  River  concentrate  I 
and  syrup  for  the  four  western  pro¬ 
vinces.  the  plant  and  a  stock  cf  raw  j 
material  ajid  finished  product. 

The  company  is  eaplttilized  at 
$159,000.  eight  per  cent,  preferred 
stock,  redeemable  at  105.  at  the  com-; 
pany’s  option  and  $350,000  common  | 
stock.  At  the  present  time  the  com-, 
pany  expects  to  issue  only  .$10(i,uno 
of  Its  preferred  stock.  $50,900  of 
which  carries  with  It  a  bonus  of  lOO 
per  cent,  common  stock,  and  the  bal¬ 
ance  a  bonus  of  .50  per  cent,  ronimon 
stock. 

Robert  E.  Jackson,  formerly  sales 
m«iager  of  the  Green  If.ver  Com¬ 
pany  In  the  United  Statcc.^'nd  Thos. 
W.  LArkin,  associated  with  Mr.  Jack-  | 
son.  hax-e  joined  the  Winnipeg  or-. 
,;anizstioD.  j 


1-/  .  ,.'>tore's  5(!c 

Can.  v-^nverters  P4 

Brazilian  Tr  t 

Stirling  Bank  2 

Royal  bank  of  Can  2 

Canada  Cement,  I’ref  l?4 

Dom.  Bridge  1 

Detroit  United  1  % 

Bank  of  T  oronto  .4 

Dominion  Bridge  I 

Can. Bank  ofCommeree  .3 
Bank  of  Montreal  3 

Interprovineial  Brick, 

Common  1 V, 

Standard  <’lay  Pmda  2 

Union  Bank  of  I  an  2L 

OntarioSteelProda.Pref  U, 
Bank  of  nocheiaga  2tj 

Mont.  Power  Cone.  1  '/-4 

Cedars  Rapids  (4  of  1 

Mont,  flower  (oidl. .  .  2 

Home  Bank.  3 


Do.,  pref 
St.  of  ( 'an 
I)".,  pref 
Tooke  H..  p 
■Tur.  Kail 
Tretiie 

Tri.  H.,  I 

Turkett 


.  Jno.  .  .  Ii't  .3';;  (:% 

lietweeu  Fil2  and  1922  the  mileage 
'qieratetl  liy  the  company  inereased 
roin  7,157  mlies  to  $,213  iiilleis,  or 
15  per  cent.  It  will  lie  noted  tliat 
tlie  iiieroa.si!  in  mileage  op. -rated  was 
not  aeeomiianied  liy  a  eorresiioiiding 
inerea.sp  in  (.•apitalization. 

listinmled  I’ropi  rlj  Vjiliie. 

F..sti mated  value  of  iiroperty  i.s 
^'60 1, 5911,0119,  or  14  pt-r  cent.  leastliau 
total  capitalization,  an  equity  for 
common  stock  equivalent  to  $55  a 
sliare,  assuming  tlieoretieal  rellre- 
nienl  of  bonds  ami  itreferintl  stork  at 
pa  r. 

But  the  Union  Uacilie  is  more  iliitri 
a  railroad  company.  It  is  an  invest¬ 
ment  conifiany,  and  its  lioldings  of 
stocks  and  l;ond.s  in  non-affi  iateil 
comiiaii's  mount  up  into  hundred;- j 
of  millions  and  produce  an  annii-i 
revenue  of  more'  tlian  $12,099,009  ' 
These  imv  estments  have  a  book  va'iu 
of  apjiroxiniately  $I9o.u9O,000.  equiv- : 
-aleiit  to  $85  a  share  for  coninioii , 


D->  .  prnf 
Rink  : 
CommE-rcc* 
Dominioii  .  .  .  . 
Imperial  ,  .  .  . 
Mols'jn? 
Montreal 
Royal 
Toronto 

Lo:tn.  Trust 
Can.  Lan. 

Can.  P^r.. 

Ham.  Pro. 

Do.,  20  p.r. 
Dnt.  Loan 
Tor.  (i.  T. 
Ronds: 

BpII  Tel . 

( Bread  .  . . 
(Jan.  Loo. 

C.  Car  F 
l>«)rn.  Coal 


NEVA  YOTK  riHR  PRIC  ES 


Opening  bid  and  aaked  prices  of  N«w  York 
unlisted  8^^^ruritiea,  rompile<l  by  Jenks,  G Wynne 


Alabama  .  .  .  . 
Anglo 
B.  A.  Oil 
B.  A.  Tobacco 
Brl  Controlled  Gil 
Carib  Syndicate  . 
Cities  Service,  corr 
Gillette 
Gulf  Oil 
Humble  Oil 
Imperial  Oil  .  . 
Int.  Pete 

Magnolia  Pete  .  . 
Macaraibo  Oil  . . 
Mutual  Oil  .  .  . . 

Merritt  Oil  . 

Sag.  Pref . 

Sag.  Com 
Standard  Oil  Ind 
Do.,N.Y.  .. 
Do.,Ky 


MONTEEAL  I  NU^TD  MARKET 

Bid.  Asked. 

-Argonaut  54%  55 

Bfitiih  .Am.  on  34*s 

I?  BritUh  Oilfields  Voting  T .  1H  2.4 

,  Can.  Car.  A  Fdy.  Notes  87 

^52  i  Can.  Indust.  Alcohol .  12A4  13 

Dryden  Paper  H  16 

!2S  Hollinger  c  12  25 

Interprov.  Clay  Prod.  pref.  98  96 

%nii'  Manitoba  Power  20  <.2 

.52^^  Montreal  Tramways  I A  16 

132  National  Brick  pref  .  AOV'j 

Provincial  Bank  .  120 

Jll  j  Riordon  Company  . .  AO  .55 

'  Do..  Ist  pref  .  5 

Saguenay  Pulp.  .  .  J  *’• 


KTANOARD  oil  9TOCKH 

Furnished  by  Jeoka.  Gwynne  A  Co. 


Anglo  American  Oil. 

2  — Atlantic  Ref.  Com 
3 — Atlantic  Ref.  Pref.  ... 

4  Buck  Eye  PiM  Line  .  . 

5  —Eureka  Pipe  Line  ... 

6  -  III.  Pipe  Line 

7—  Indiana  Pipe  Line  .... 
8  — National  Transit  ... 
9—  N.Y.  Transit  ... 

10 — Northern  Pipe  Line.  .  . 
n -Ohio  Oil 

12  -  Prairie  Oil  A  Gas  ... 

13—  Prairi'*  Pipe  Line 

14 — Southern  l^pe  Line 
15  -  South.  Penna  Oil 

16-  Stand.  Oil  of  California. 

17 -  Do..  Indians  ... 

18-  IV).,  N.J.  Com  ... 

19-  rV)..  N.J.  Pref  _ 

20-  Do..  N.Y. 

21  -  Union  Tank  Car  Com . . 

22—  Do..  Pref 

23—  Vacuran  Oil  Ltd . 

24  — Imperial  Oil  Ltd . 

25— International  Pete.  Com 


Western  Life 
Assurance  Co, 

HEAD  OFFICE— WINNIPEG,  MAN. 

Axixirnui'es,  New  and  Ke- 

»l\ed . 

PT.iiiiums  un  Same . 

AHHUrani-e.  In  Forre  . .  . . 

Total  Fremliiui  Income  . .  . 

I'liliL-y  Kc.crxcs . 

Admitted  A..et, . 

Axeragr  Folit-y . 

Freuiliun  per  fl.OM  luMir 

ance . 

For  particular,  of  an  openins  a*  Pro. 
viocial  Manager  for  Manitoba  addre,, 

AUA.M  REID.  Managing  Director, 
WINNIPEG. 


lOBIIGN  IXdlANtil. 

Quotationii  by  Union  Bank  '  f  <  anada. 

Demand  New  York  Montreal 

Sterling  . 4  66>,  4  71 ‘-j 

(iermany  .  mK)2:,  OUUOZ.') 

Holkand  .  3923  .397 1 ‘j 

.Sweden  . 2778  27  lU 

Switzerland .  1869  189)  L 

Spain  . .  I  ^7  1575’. 

France  .  OOTo*.  0597 ’j 

Italy  .  0473 '2  0479 

Norway .  1864  .1886 

Belgium  .  05I1'2  .OSlTt, 

Denmark  .  1915  .19371-4 

Brazil  1  144  1  157.1S 

New  York  funda  in  Montreal  are  1  7-1 6*^^ 
premium. 


.$I.277.!»0.0* 

44.7'46.50 

4,A3S.S71.M 

137.«17.97 

3(t5.766.M 

454.213.71 

2414.n 


fimwfll  of  Ilt'VPIllIPN. 

fJrojts  Net  after  Total 
Revenue.  Taxes.  Inronie. 
J86.000.000  $31,200,000  $48, 500,000 
167,400,000  28,200,000  40.200,000 


61^  NKW  TOBK  COTTON  EXCBA.NGE  PRICES 

,0  Furnlihed  by  Jenka.  Gwjmne  A  Co. 

117  Open.  High  Low  Cloaing 

48G  '  March .  2770  2777  27.39  2739-2741 

82U  May  2798  28e  2758  2758-2763 

112  July  2757  2760  2718  2718-2719 

*3H  October  2525  2586  2495  25c-2501 

114  December  2490  2507  2467  2468tdge. 

20H  I  Spot  Cotton  2750  do-wn  80. 


In-  95ro  110't  tlTttJ 

— ♦K.slimated  t — Decrease. 

Earnings  for  1922  aro  estimated, 
thfsfj  estimates  being  based  on  the 
normal  sea-sonal  variation'  of  both 


The  Financial  Times  reaclics  a 
class  of  people  who  are  interested 
and  able  to  buy  investiueut  securi¬ 
ties. 
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What  to  Buy! 

AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 
ernble  advance  as  has  recently  been  experienced  more 
than  ueaal  care  is  advisable  in  purchaoing  securities.  Un¬ 
doubtedly  while  a  number  are  no  longer  attractive  at 
present  levels  many  others  are  still  low  and  are  likely  to 
sell  much  higher  this  year. 


REPORT  SERVICE 

Our  Information  Department 
mskea  •  »paci«Jly  of  making! 
report*  on  any  lecuritiea  and 
will  be  pisaied  to  furnieb 
same  on  application. 


TRADING  FACILITIES 

t  ompleto  stock  cacbenge  faci¬ 
lities 

Bonds  and  stocks  purchased 
outright  ot  on  conservative 
margin 


McCuaig  Bros.  &  Co. 

Member K  of  the  Montreal  Stock  Exchanze 

KfiTABll.SHBP  H9»i 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


BRICK  COMPANY 
SHARES  LISTED 
LOCAL EXCHANGE 


Active  Securities  on 
Canadian  Exchanges 


Interprovincial  Brick  Common 
Admitted  lo  List — Progress  of 
Company  Since  Organization 
—  Five  Months  Statement 


r— i,niiTi;u. 


Sharp  alreiiKlli  in  i’eiiinans  (joiiimuii 
st.JcU  llii.s  week  liirn.s  atteiilioii  to  tlie 
'oinpuny’s  position.  Present  coiri- 
pany  waa  ineorpor.-ileij  .'September  -O, 
1306.  willi  P'ederfll  I'lKirler,  being  .1 
reorganization  of  Penman  Maniifa*-!  tir¬ 
ing  (•..nipanv,  I.imiletl.  meorporateU 
1S8L’.  roiiipan.'-  own  entire  eapilnl 
of  \\  nt.«oii  ManiifHelnrinK  Conip.in.i, 
I.linltcfl:  .\n<  Inn  Knitting  .Milla,  j-.ilii- 
tied,  amJ  Kllis  I  injerwear  t  ■■■nipanv . 
'riiei'  prorlnee  full  fasbb.iieij  ..eanilort 
bosiery.  wool  ribbed  ijnilerwen r,  fleene. 
.'1  I  lined  underi'enr.  and  other  l•;ir^drcd 

Shows  .$29,000  Net  Profit -  lines  of  l.nll'^ed  tPmd.e.  Tliey  .ipnral 


I  Uglier  Output  Esdinalcd. 


TORONTO  RAILS 
FINDING  LOOKS 
LIKE  STOCK  PAR 


However,  Beck’s  Minority  Re¬ 
port  Seems  to  Open  Way  For 
Appeal  and  Another  Legal 
Battle — On  Majority  Award 
Shareholders  May  Have  Little 
to  Worry  Over. 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Sfoc’-c  Exchange 
Montreal  Stoc  t  Exchange 


21  JORDAN  STREET 


TORONTO 


nH  r»>llou.s:  I'nriN,  Port 

I>ovf‘i  .  Alrnofito.  nrantfovij.  Thorvl'L  _ 

KoiuJoh.  find  \\’<itcrford,  Oiitjtrio;  ftod  ; 
j  C’oal  and  SI  If;  nrinUio  I  Toruiito. — The  illusion  some  of 

I  alliii;.-  loi  Iradio^;  (oi  llic  tir.l  .Vnmiai  jrpori  fur  issiKd  ti.ot  whi^n 

dm,-  of  (In-  commun  aharcp  of  Dm  In-  -“'lorlly  '.vi  m-embe,  .•D. 

,  ,  ,».,2  1  r.-  /'SHot.'  MTfif  rr.^rM  c.s  I  j  franchise  of  the  Toronto  btreet 

(f-rproMni-nil  ((rich  (  omi-any  of  (  an-  i  fHO  ' 

ai|a.  l.iinib-il.  by  Dm  llonlreal  ,S(o>-k  I  .share)  oinilinabb  in  .-..nMi'in  .at' 

I  Ai’haii.ye  Itiiiif;  allciiDoM  lo  I  li  ia  |  anionnl  ing  lo  ^t.l’l-.y-H.  Tl'*  ” 

•  I  ehare.  .after  C2.'  iwsbn>  ..f  tnl.-oigi bP 

I'll.  •  ,  n.s.^cts  Mi'll  a  gnod'^ill.  "ad"  "iirUc. 

Tim  l•o||||lan,'  was  incorporai.e'l  j  ei.y,  amoiiniing  to  ,,'■’ 

.\IaiTh  <i.  I'D  I  wiDi  (■'Pd.  ral  rliarler  !  ■„''y^reg-,lf  prnflt  "  s'vaVl’abl.- '  for 
It  ip  ra  pita  Ityed  a;  ffillo.WK  :  l  ilividend"  «rre  %:>  l"4.ii‘i:!.  'o'  an  ”n- 

i  niial  a' erag.  .>f  "a  '  <  onoal- 

\uDiOriyed  Ipbueij.  i  •■i.i  Tl  per  cenl  ramed  on 

7  p.i  .'iini  I'fd  I  'non  aflei  dividends  "O  'enioi  at'-'  ls- 

l.tinni  3:'.Sii  (ilHI  S|4lii;ni)  !  "  it'’  eweption  of  13..1.  ivlien  a  y 

. .  ‘  ’  ■’ito..,  j  tlTSane.J.  Ibe.-e  ino'inted  -(.nd 

Corn.  Ktock  lS|'"ii  •ya'l.inio  nfio.iifin  |  Hj.  hylow  fivf  inUllons  in  I'D.j 

to  abo'-e  niU'  nnll'->ns  'll  13^".  '  ;'p' 

talization  if.  I’refe'ied.  .'f  1 .37o.f":".‘  , 

per  ceil'  p-rfe'  i-.d  oii'standjng  and  |  trip  Cliy . 
it’.  1  r."  '  onii" 

with  "Tied  .|fl)i 
ilvdeiKJ 

n-rt  IPtw  pen  P"Ji  a.P'd  I'D 
b'.nr  I  per  '('ll.,  illvi'lr.'id. 

1  pel  teni  was  paid  in  I'D 
.'iid  .1"  e\ira  a  per  ..enl 
.and  I3'P.  regular  diviiJ 
ng  '■  p.  '■  eeiit  psr  anniiru 


THE  GENERAL  FINANCIAL  SITUATION 

TVp  shall  he  ulad  lo  .iiivHPr  iiMiiiiries  rptfiinling  Iho  Inui'l  ..f  Dm 
market  aad  of  indiiiiiiiiil  'Piiirillcb,  in  assist  our  elhoils  in  de- 
eldlnc  upon  the  ppsitinn  limy  ‘.Iinii](|  !nl<i|>(  tor  IWS. 

JOHNSTON  --WARD 

171  Sf.  .I'dtnes  .SiKoi,  Montreal 

';.".MB1:.RS  :  Monti-al  :0".' K  i'..,'  Ii.ang  'i'oronio  -to'-K  f>Ai:luiliS' 

ItllAM  II  OI  Mils. 

Tiirontn  Mtmrfoi'  .SI.  Jnhn’s,  Nflil. 

Inndon  Onl.  Sydney  llalifai 

Kinijslon  Direct  I’rhuieW ire  Cow •  '>ov'  Slmrltroohe 


I  The  fitock  enlle'l  this  wi^ek  is  Die 
1  outstandiriR  .tonn.nnn  of  eoiiiinon 
:  .stock  riie  cornpany  has  no  funded 
debt  .Vppllcafion  is  "ot  being  ma'le 
.lor  listing  of  the  proferi’ed  shares,  at 
■  lonri  not  at  tins  tinrn.  Tim  com 
'  pane  ir  guaraittor  for  payment  of  Ui" 
Is  lie!  epnl.  dividend  on  the  eumiila 
live  Pi-cferied  shares  of  the  Inter- 
'  pi'ovmcial  Clay  Products,  Limit- 
'■  boKf  .luthonzed  capital  is  J-TOO  , 
'per  \aliie.  of  which  ?250,fi00  Is  pre- 
fcrreil  a'ul  $l’.’i0,00ti  common  The 
former  comtianv  holds  nOO  shares  of 
j '  uninion  in  latii'i  company  which 
were  ifiened  in  excliango  fo"  a  l!if 
j  iiiinil"'i  fif  I  lire."  of  luterprov  ineial 
!  Kri'  k 

j  Tiiluablc  llolding<>. 

Interpiov irmia I  Briek  Company  Is 
engaged  ui  Die  manulacturc  ol  lace 
!  brick  for  building  luirposc.-',  and 
jolhn  I'loiliirls  Properties  of  tlic 
company  uurr  orlginaly  rmrehased 


fern. 

inai* 


"j  rtailv.ay  ran  out  the  city  would  be 
able  to  lake  it  o\er  lor  the  pr'.ee  of 
scrap  iron  received  a  jolt  w-hen  the 
majority  a'ward  of  the  Board  of  Ar¬ 
bitrators  was  made  know-n  Tb  s 
award  valued  the  assets,  etc.,  of  the 
company  taken  over  by  the  city  at 
$ll.l?8.60d  and  ■with  interest  at  5 
per  cent.,  amounting  to  approxim¬ 
ately  .ISOO.OfO.  it  means  that  the 
company  ■will  receive  .tilS.OOf.OOO,  | 
from  the  sale  of  their  lines  'witir  n  , 
This  sum  alone  ir.  equal  i 
um.-k  "tiT.  tutpimg.  I  to  par  on  the  ^.otnpan^’s  sfack.  how- ' 
bavc''^bc,'^n*^ivad7i'--  there  i.s  -a  balanc°  of  f^.OOOr 

000,  from  the  dean-up-deal  to  N 
■added  to  this  sum  and  should  the! 
award  be  accepted  by  the  city,  it ' 
means  the  company  ■wB!  havi;  over, 
»i5.0‘'if'.0fi0.  to  dif-tribu*'-  among  their  ■ 
.'■harch'jI'lerE.  I 

Looks  l  ike  Far-  j 

Praclicall;-  aP  tb<  mdebtecln ;ss 
hot-  already  been  fiijuldated  from  the 
proceed;.-  of  the  clcan-up-denl  and  ; 
um  of  ?l,:j00.f'fi0  set  aei'lc  foi  arbi- , 
tration  expense;  ,  etc.  The  co't  of 
these  c.'\peiisfc.s  have  been  o.stimated  i 
?,t  s;!,fioo,fioo  of  which  fheralh'ay 
lias  to  pay  onc-lialf  or  appi'ox  rna’cly 
J 1  .OOO.OOO. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALU-AX  ST.  JOHN,  .N’.B.  QLEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  Yorh 


"J 


Gossip  of  the  Week 


UNLISTED  SECURITIES 

If  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 

ENLISTED  SECURITIES  CORPORATION 

EST.XBllSHI.U  1313  tl3flTED 

<  .F.P  blilLDlNG  .  -  -  TORONTO 


\U  \HINi,  LLtOLRSMIP 

|i  K.  :»!<iom.  indeed,  thai  Die 
.SrrccI  ji  faiored  with  tueb  n  la":- 
lacioiy  n'Oliey  coniJIliiiri  a:  Ibat 
which  I'l^ciailr  at  (he  presrtii  rime. 
■11)'.'  stnek  marker,  however,  i^  lar¬ 
gely  ignoring  this  lacior  for  Die 
present  liinc.  and  all  eyes  arc  lurned 
1i>wards  Luropc.  YCbai  may  coitic  in 


The  'lirri-ioi'.',  iii  a  loiter  lO.Diai 


fmi'i  Ii'.inilnipli  B  wniiaih.son  and  !  Eumpe  may  not  inainiiaHy  alter  th** 
.Yilliui  ,\  r  r^ombir.  Compan,\  own;-;  pm-iDou  of  rincks  .iccording  t'j  Imst 
l.'iii  i'ci  cs  ft  land  iitCheltenliam.  Ont  ,  I  «Pinjon,  and  r\  cn  ibough  a  frerh 
niilcs  noi'ihwest  of  Toronto,  on  ;  ''’ar  should  iTc.^k  out.  -whirh  .sepnay 
ih>'  ll,>niiltoii-Orilliii  line  ol  the  (7.  '  unlikely.  Die  eifect  nilgbi  not  bp  so 
T.  t;  Phis  land  eiuitalii.v.  boDi  red  great  as  many  people  imavine.  It  is 


Die  po.'-itiou  of  uncertainly  that 
the  real  influence,  and  until  the  cur¬ 
tain  IS  liri^''!,  ilulliip-s  nmy  'ontiiiui 
to  prc'ail. 


STMILLM.’.S  STI,  \I»IM  KS 


l  artlancl  H.  .MacUo-ilw; 


Kotjti  1 1;.  Mdc,>uu4.i<l 


MacDougall  &  MacDougall 

^^^.rn'tc^s  cf  the  Montreal  StO';k  Exyhange) 

1U2  .NOTRE  DA’iIIi  SIREET  NMdST 

1  cirphoiie  Main  d',  j— a'vl 


LOAN  ACTIVITY  GOOD  PROGRESS 


Vancouyer. —  rhe  Jfvth  annual  re 
port  of  the  British  Columbia  I'ei 
manent  Loan  Company  sliows  I'lD'l 
earnings  for  the  year  at  ^I’ll.fttSand 
net  profits,  after  :ill  interc.  l  charui's 
and  expen.ses,  amount  io  fSil.iDi:. 
Adding  the  $2S,980  broiighi  forward 
from  1921.  make;;  in  ali  .811'), OOi 
available  for  rimf l•ibU'ion. 

Director;  have  applied  these  funds 
as  follows:  Dixidend.s  at  Die  rule  of 
t)  per  cenl.  jier  aaniiin,  $.56. 494:  2 
per  cenl.  liorius.  .'?lS.S,'t6.55 :  transfer¬ 
red  lo  reserve  fund,  |24,.">o  i.i:i ;  bal¬ 
ance  earn'd  forward  lo  192:i.  $19.- 
tun  12;  a-  total  of  .$110,001.25. 

Reserve  fund  is  now  $800,oni),  be¬ 
ing. 8.5  per  ctnt.  of  the  paid-up  capi¬ 
tal.  New  mortga,gc  inve.sluient.s  a.g 
cregating  $870,000,  were  made  during 
the  year,  while  the  aniounl  of  iirim  i- 
pa'  repaid  li,v  liorrow  i  rs  wa;  $817,- 
!75. 

Profits,  while  souiowliat  less  tliaii 
1921,  arc  sal isfaclor.; .  N'Uwitli- 
sl.anding  that  no  dividcnii.  wre  paid 
",  Rha-reholdcrr,  'luring  .M;ir.‘; 
tiie  w'ar  period,  tlividends  i':'ii!  Iii:;c! 
weraged  7  per  cciii.  per  aiiiiinif 
thf  entire  p(  rio'l  of  "in  iatioii.  .'mr 
original  sli;ireh'>l'ler'-  h;i\'e  ;"iuail,;| 
received  cash  ili;  id'-i"!;.  ;i"i"iintii",  j 
li;  8179., Ml  per  sb:ii'  . 

vtlTii.'Sl  ,5"  per  Cl  111  of  i-iiliic  p■•l'•- 
1"  iiabiliDi's  rcpresciilcil  by! 

bonds  ami  ••a;;li.  riid  Do-  cimii'.'inv 
eiilfi'yp  a  iiioiiDily  |■'•lunl  avrag.P:; 


I  STOCK  OPTIONS 

'  A  lall  on  Ton  Ahi^iuum  rdiulpiiin. 

;  SlU<!ob.iK<*r  or  ('aUfotTiia  PclM'Icnru. 

loke-ii  npr*r'-'.\irM{}fri,\  ivo  Y  i'ch.-i  a^" 
!  I’.uulJ  shun  nb'Dit  a  fj.  M  «.>r  •«> 
point  net  piyfit.  n  pperti'  cty .  to 
date.  at  th*  tnip'  •*!  fh*  pur 

f  rhts''  tiD'  tr{id»i  I  n-M'  tU'it 

•  aeli  •  onLl  '■••f  •!  M,. 

poUiif  fv!  tliirtv  do^9.  C'Di'v  da.' 

uppvrt'HilUtR  fr'.U’l'  n$<  ilhiytipYfd 

-tbenc  arc  r  oia  actloi' 

Uet  us  -3  piipt>r  for  you  i  n 

i  '  oui  iB'orltc  tto'’!.  foi  7.  35  ur 


r*  S.  ARIVIBTROHCf 

.^c$v  lort  -  I’hHadtlphin 
ivjOM  !'■>.  ^•.^v  cl 


Adelaide  R 


lOKOMH  I 


loionio.  —  The  flft.v-nintb  annual 
report  ol  the  Huron  At  Erie  Mortgage  [ 
|■o^p"r^Dion  ■now  being  malted  to' 
.sliarclioldcrs.  shows  remarkable 
growth  ill  Its  t'anadinn  debenture  de-  ' 
partment  in  addition  to  increases  in 
savings  dejio.'^its,  l■('sel•ve  fund  and  , 
total  assets  j 

Net  profits  of  $;56.5.548  were  .$4,425 
greatei-  than  for  (he  pi^eeeding  year. 
Dividends  .■it  7  pm-  '-ent  per  aninitii  ! 
absorbed  $.8.‘)ii,ii"o.  and  iilter  paying, 
(Jovernmeiil  laves  of  $14.iiGi:  and  j 
making  a  siibatanti.nl  addition  to  re-  i 
serve  fiiii'l.  '^2.',.2i:i  was  earricil  for-  j 
ward  to  lb.'  : 

Till-  .-"i  p"i-a!ion.  w  hich  is  older 
than  Dll'  |i"!iiiiiion  of  Canada,  has 
achievni  '"ilstandiiig  imccess  in  mar-  | 
KpDiil  ib.  '  an;idi;in  debpiitures.  .M  I 
Die  mi'l  "I  i;i2l  Die  :iniount  invested  . 
Iiy  till  I'liblic  was  .$8.1!:!  1,(1110.  laist  1 
yi'ai  V  lolal  r('ache(]  $  IO,i;48.(iOii  -  an  ! 
increase  of  .‘i!2.:)ii9.miii.  Tliks  is  great-  j 
ei  tl;.'iii  Die  i-ombined  increases  for 

I'r'P  :il"l  1921.  I 

Sitvings  Increiised. 

Bluings  (leposils  at  Dio  en.i  of  1921  I 
(otalled  in  l•ouml  figures  ,$5.90ii.ii00.  I 
anil  ;iiDiough  deposilors  during  Iti22  I 
t ransfern'-'i  sli.clitl.v  "ver  $9i)(i.i)(m  to  I 
Die-  corporal  uni's  debenture  depart-  j 
ineiil  I"  :iv!iil  lliemsolvi's  of  fl-.e  bigli- 
i-r  lali'  of  Inleicst,  :iii  increase  of 
$101. null  is  reported.  Deiio.sits,  Ihcre- | 
roll',  advanced  lo  SO.Pi'ii .ppii.  i 

TIp'  sum  "f  $2"P,'i(mi  lias  iiceii  add-  | 
III  lo  Die  reserve  I  mill,  which  now  j 
slamis  al  $  I  .iiPo.pou.  .  j 

I  llig'lirr  \ssc|s.  ^  I 

Ah-si'Is  iiicrca;-;t'(l  I'rom  $22.7 1 2.'ipp  , 
III  $271,107.0110  a  gain  of  $2,C7ri.<HiP.  | 
;iD('i  luniiig  repaid  over  $2Pii,n(l!)  of  | 
sterling  debeiiDircs  i:;;  iied  to  ipve.'d  ; 
or.s  ill  <!real  Brll;iiu  ('be  iieddii  ^ 
Don  li.T"  doiililefi  K.s  a;;, set;,  w  ithili  | 
Die  pa  -t  f!  .rear;;  (be  corj  oration  ' 
announcer,  for  Dn  i  .Di  cunseriiDve  j 
veai  Dial  it  ha;,  no  i  e.-D  estate  on  i 
band  oDicr  Doin  nftn  c  premises.  ' 

~  i 


!  ;ind  b'ln  biiriiin.c  shale  which, 
i  ihroiigh  mixing  and  heal  Deatiiig. 
i  gives  ;i  wide  variety  of  color.''  Tliey 
'  oiieraic  five  down-draft  .'ind  one  up- 
drali  kiliiii.  Biiildiugs  are  all  of 
I  sieel  cfinslrui'lion. 

i;stimatcil  output  lor  the  l•m■renl  1 
i  j(';ir  is  Ib.OPP.iiPO  face  brick  In  'i  he  British  pound  sterling  ha;-' 
1921-22  iiulpul  wa;>  8.702,485.  valued  ,  ag.iiii  crossed  Die  .1:1.00  mark  on  a 
]  al  $2II,I!74;  I!i20-'J1  it  was  IP,ol7,7!''i  j  iiri:  k  upward  :w|ng.  I'his  dots  not 
i  valued  at  $260, 805:  and  1919-20  H  was  ;  appear  to  rcflci  I  .gri'at  lack  of  con- 
i  9,869, Ii9.5,  valued  al  $200, ."I!)  fidence  in  ilK  outcome  of  Dio  situa- 

ition  ill  ilistro.sscd  (■Iiii'cite.  comiug. 

'  mori  esrieclall,' .  at  a  time  vvlicn  the; 
:  eiirrt'ncits  of  nio.'l.  other  war! 
stricken  countries  are  dnlng  ihdr  ' 

net  profil  of  $28,630,  wtiicli  compare.--  |  !7' ’  Dirm.-hes  Ster- 

...in,  ».iA  .  .ei  i„  .1 _ _ _ 1..J  1 .  !  Img  c.o  ljaiige  i;;  to-day  .  probably  The 

mo.'t  sensitive  h,".roiiicter  .if  Liir- 
opcaii  ronilition.'v.  and  a  fiirDier  ;id- 
vance  in  the  pound  w  ould  do  a  whole  , 
N'ovrmber.  total  .sales,  less  f, eight,  i  "  'Y  y-'^fi- ! 

■vere  $173,226.  leaving  gros.s  profil  of  '  'V  ''  i 

$34,837,  sundry  revenue  bringing  this  ;  partirular  j 

np  to  $3.5,223  .\rt  profit  of  .$28.6:91  ;  •  *  »  ■ 

togoDier  w|Dt  previous  lialance. 
make.s  a  total  credit  of  $56,071.  ;ind 
less  quarterly  dividend  of  $2.5.59, 
leave.s  credit  balance  of  $.53,512. 

The  board  of  directors  of  Dir  com 
pany  is  as  follows  ;  -A.  O.  Dawson, 
president.:  Norman  Wight,  vice-presi¬ 
dent;  !•'.  B.  .McFarren,  managing  di¬ 
rector:  A.  A.  Cronibic;  K.  T  l);iwes, 

G.  H.  ■|'nrpiii;  R.  B.  Williamson. 


I  l  ive  Mmilhs’  Hgurcs. 

^  For  I  ho  five  months  ended  ;Vovcm 
j  her  .311.  t‘J22.  the  company  ivhovvcd  a  i 


!  vvltli  $41'. 623  in  the  year  ended  .lline 
I  30.  1922;  .$.37,336  in  1921:  $!5,ii46  in  ' 
I92II;  $21,600  in  1919;  and  $13,066  in 
19]k'.  In  (he  live  months  ended  last  ' 


holders  dated  September.  1921.  stat¬ 
ed  tliey  oxpe.ctcd  the  entire  amount  j 
ef  Die  award  would  be  left  Intact  toj 
tic  added  lo  tb'  balance  from  thotalei 
ol  siitisidiary  companies  to  th°  lly- ' 
dre-F,loetrie  (,'omniission.  Besides 
Dll:  Die  coin|iniiy  has  considerable 
valiiaidi  real  estate  vvliich  will  most 
lik<  ly  tic  iiui  on  Die  market  and  pro- 
(C'ds  .'idcied  lo  Die  balarice  ol  ap- 
■  j  pi'ovimalcly  .$15,i'0<i.0oii  If  the 
'|:iv.;i  d  slands  .  harehotder.s  are  at 
!  Ica-i  ussured  of  receiving  par  fc; 

]  ihcir  i-t  .'(  k.  as  the  total  sum  is  equ.a 
I  to  .'ii'iii'o.'iiMirtely  $123  per  share, 

I  Award  l.eiiurtliy. 

The  award  iisell  wa.-  a  length  ■' 
document  and  was  iiccoinpanied  I’y 
Iwo  sclu'dules  ol  properties  under; 
conbideral'.on.  oiir  ;-ul'init|c(|  -py  thej 
j  r;iilway  ('iiiiin.'in,'  and  Die  other  L  ' 
The  award  iu  pji-t  war 


Vipond 
T 


WILLS  BLDG. 


I  WO  T'OPl  I  AR  t.ROi  r.'8. 


the  cif.v , 
follow  s : 

.Now  therefo'-p  re,  liir  said  fTiinio 
I'ronyn  and  M’iDi.'nn  ■|■ilom:ls  Wtiit- . 
br-iiig  Iwo  of  111'-  above-n.’.mcd  ar- 
titratoi's  ithc  iloiiovald"  i$'i'  Adatn 

Beck  tlv  otlier  of  the  said  nildti'a  tors  .,hali  award  only  the  value  "i 
tor:-  no;  .ioinittg  in  tliir  a-iard  al-|  tin  city  liav  ing  regard  to  the  reqtitre- 
thoiich  prc.ri  lit  ,-it  (hi*  inal^.ng  then-;  ments  id'  a  railvvay  of  the  best  kind 
ofi,  (to  hci-f  iiy  imiKo  and  piibitsh  this;  and  ;..\stem  iu  operation  and  aiddi- 
oiii'  award  in  inanncv  following,  that  i  (aide  to  Ibe  eit.v,  and  m  niy  opitiiou. 
is  lo  say  :  ;  the  I'asis  of  valuation  as  fixed  liy  tin 

■'We  find,  a  .'.aril  ;idjiJdge  and  tlr_- j  a.grcemcul  t>elvvecii  Die  rity  and  the 


Ht.  (Jeep  mine  development  work  now  In  pro¬ 
gress  nl  Vipond  Consolidated  is  rapidly  reach - 
iHK  its  objective. 

I  he  most  imporlanl  period  in  the  liistory  ol  tliis 
adioining  property  lo  the  Hollingcr  appears  near  at 
hand 

With  our  direct  wires  into  the  Porcupine  Camp,  we 
are  tire  recognized  headquarter.s  for  authentic  min¬ 
ing  information  whicli  is  for  the  exclusive  use  ol  out 
customers. 

Write  for  our  Market.  Despatch 

ARTHUR  E.  MOYSEY  &  00. 

1  IMITLD 

ltlS|.Nr>S  lOl  .M'bD  1931 

BAY  STREET 


TORON10 


continues  to  Kimimiud  atlentiou.  and  |  be  $11  188..‘,ii'i. 


during  Die  w-pck.  apart  from  .-I'  livity 
in  Dominion  Tcxtilp.  Dicrc  (neurrecl 
a  .sharp  advaucc  iu  I’l'rimans  in  a 
now  tifgh  level.  The  iiaiier  stocks 
have  not  done  a  great  deal,  although 
the  situation  surrounding  Diem  is 
regarded  as  satisfactory.  Floating 
supplies  of  both  the  textile  and 
paper  issues  are  not  nearly  as  large 
a.s  might  lie  expected,  so  that  any¬ 
thing  tike  a  strong  demand  for 
stocks  would  probably  find  a  rapidly 
Resumption  of  dividend  pay  nient.s  advancing  tendency, 
by  (i'anarlian  Connecticut  CotlAn  »  •  » 

Mills,  t.lmited.  Is  announced.  A  pay¬ 
ment  of  2  per  cent,  for  the  (luart-r 
ende.d  Decciulicr  31.l'i2‘2.  is  payable 
February  10  to  stock  record  January  ! 

26,  on  the  oiitst.'inding  .$3,000.0110  of  S  i 


COTTON  COMPANY 

PAYS  DIVIDEND 


lerrninc  Die  value  o'  tin  real  anu  ■  Railway  (  oiiipatiy.  docs  Ti'it  ailmii 
Me;uitliiic,  there  have  bccti  inter- |  pp.rnon.il  proper!,'.,  which  wi'  f"!!'!  ■  ‘’''T  anowaiicc  being  nia'lc  for 

estiug  pric'  inovcmeiils  noted  In  a  ,  ticcessa-ry  to  lie  ii.std  in  cunnection  i  equipment  v-hicli  arc  lusc- 

niinilior  of  issues.  The  textile  group  |  vv  jDi  Die  working  of  Die  (aiJvvav  •he  I'urnoso  of  siicli  a  rail- 

■  I  way  ;in'l  ;;hould  be  valued  only  a' 
what  liny  can  be  robl  f'jr. 

"For  Diosc  ii'ul  ether  ri-asorif  I  am 
unable  to  agree  witii  Die  niajoriiy 
fimliiig  as  to  a  fail'  valatioii,  of  the 
properly  and  iiti'lcr  the  circum¬ 
stances  it  docs  not  appear  to  me 
that  any-  iiseftii  purpose  can  be 
scrvc'l  I'v  the  rixtng  of  values  liy 
lac." 


\noHu‘r  Battle  J 


I’OSmON  OF  I  TILiriFS 


The  Street  has  not  shown  mis- 
place'l  confidence  in  .Montreal 

,  ...  . Power,  as  evidenced  bv  the  Increase 

per  cent,  cumulative  participating  ,  dividend  to  6  per  cent,  and 

the  presentation  of  the  finest  annual 


preferred  stock.  A  further  2  per 
cent,  for  quarter  ended  March  31.1923 
will  be  paid  April  I.  lo  stockholdi-rs  , 
of  record  March  13. 

Financial  sUitcmenl  for  y.’ar  ''iid- 
cd  Bopteniber  it,  1922.  sliovv('d  net 


financial  statement  ever  issued  by 
the  org:aniaation.  .Shawiiilgan  is  an¬ 
other  issue  whicli  is  attracting 
greater  attention  at  the  present  time, 
especially  in  view  of  the  fact  that 


profit  of  $1,074,649  and  ucl  liquid  shareholders  wilt  hr  allowed  oppor- 
assets  in  excess  of  $1,300,000.  ||  was  tunity  to  jiarlicipate  in  the  .St,  Mau- 
stalcd,  however,  that  as  profils  lor  f'e*'  t'ower  entertuisr.  'I'aking  the 
the  year  had  been  realized 
aceeptanco  of  deiivi'r.cs  liy 


■■'Ac  |■lll■Dlel  adjudg''  and  awarii; 
that  the  city  pa:  Die  company  Int.'r-I 
est  upon  the  ;a;d  r-iim  o''  'M.I8S..5f!''', 
at  the  legal  liote  of  3  per  cent.,  per! 
annum,  from  .Xugitst  31.  .\  ft..  1921,; 
to  the  date  of  tP  awarit.  ! 

What  f'it.v  Mii'^t  Vccept. 

W  e  find,  adjudge  and  determine  | 
that  the  following  p;ircels  of  pro-  i 
perty.  namely:  — 

(1)  I'hat  portion  ot  the  power-  General  opinion  sccin.s  to  be  that 
bouse  property  situate  on  Front  '  this  report  paves  the  way  for  an 
street  cast  wliicli  Die  city  claims  to!  appeal  lo  the  Privy  (bunril  and  aii- 
l>e  ontitle'l  lo  rejoet.  eonsi.sting  of  I  other  legal  battle  will  result.  No 
lanil.  building,  plant,  loots,  cqtiil'-  !  word  cun  be  had  from  the  railway 
nienl.  anil  fiirnitut  c;  ,  conipany.  They  also  have  the  right 

12'  I'he  storage  li.niPiy  proper- '  lo  appeal,  tiiit  it  is  not  thoiiglit 
lies;  '  likely  tJhey  will  exercise  it. 

(3i  Shcrhoiirnc  street  storage  — - -  - 

yard  ami  ('arpenler  shop  parcel 
situate  at  the  northwest  corner  of 
Front  siroel  and  Frederick  street: 

•All  are  necessary  to  be  msed  in 
connection  with  the  working  of  th': 
railway  wiDiiu  the  meaniii"  of  the 
agivemcnt. 

Oilier  rroperlies. 


CHILD  &  CO. 
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The  annual  iiioctiiig  of  the 
ka-y  Compaiiie.s  will  be  betd  1 
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bru- 


Rurneh, 

l/pORTEOUS 
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STOCK&BOND 
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MotMBts  mamtau  stoat  aauum 

17.51  JOHN  STREET.  MONTREAL 
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■And  »  c  find,  adjudge  and  ilriermine  I  ar.v  13.  .ji  10  a  m.  la  ttnr.ion 


through  titiltty  group  as  a  vvliole.  it  ha*  given  ■  that  Die  remainder  of  Do'  (iropcrty 


$l'_',0ii"  tro(ii  iiiortgises  and  a,g''(' 
inenis.  The  i'osinc:;'  "f  the  year  I 
has  vii'i  ;Dong  ■  mootbly  .aiiit  v-'lDiout  ^ 
v'-ori'v.  n"t  w  ithftandins  the  i  ati;<'!  i 
imtw  ithtiandipg  the  v.ither  iincer.  ! 
tain  eoudition-  will'll  h.av,.  jir'-v:;'!- I 
I'd.  says  r  D,  3la-.'i|i:>nal't.  genei.-jij 
man.aeev.  I 


ers  under  liigli-price  cmilraets  ntad(i 
during  prior  years,  it  was  consklern: 
prudent  to  conserve  assets  and  main¬ 
tain  r  .stron.g  finaneial  position  by 
not  resuming  dividen'I  ilistrilvuttons 
unfit  the  (rend  of  business  in  the 
cord  tire  rabric  indusDy  eou'ii  be  ’ 
miarc  .av (iK'ately  determined.  1 

It  is  understood  that  Die  outlook 
for  Die  industry  in  general  amt  for 
(.'anadian  t'onneclii  ut  <  otlon  511113 
in  particular,  ir,  inci'.ratiiig  improve 
ment  to  the  extent  tliat  (be  'Ji''ec- 
tors  of  the  company  euns'.dar  that 
not  only  wtl'  preferved  dividends 
continue  to  be  eai-ned  by  the  com¬ 
pany  withoirt  (tiffiei'Ui.  hut  that  a: 
no  distant  date  p  win  he  posslbic 
to  take  steps  fo'  pavnent  of  .o  ci'- 
mu'ated  arrea's.  amounting  io  12 
per  cent 


■iistoiii  I  f  ”  excel  lent  account  of  itself  during 


Die  pa.sl  few  nionllis.  ami  with  such 
staletnenls  an  liave  liccn  issued  liy 
Power.  Twin  City.  ttnuDiern  Canai.la. 
;ini|  .several  oDier.'<.  Dieri'  appears  to 
be  little  reason  for  holders  of  such 
seeiirltle.s  to  worry  .a  great  lic.al  over 


real  an'i  pers  jnal  is  not  necessary  to 
he  iiseit  iu  (irnnection  witli  Die  vork- 
i  ing  of  Die  railway  and  Dial  the  city 
I  is  not  obligo'i  I'j  take  it  over  from 
!  Die  company  iimicr  the  term.-,  of  Tlic 
'  itgreonieni  and  statute. 

I  III  an  attached  stalemcut  the  boai'i! 
made  known  Die  reasons  for  their 
award  ail'l  the  prtiieitdc.s  whjeb  were 
I  followed  in  reaching  Dieir  coticlu- 
RFSTOKIAG  SIKPI/IS  ri,\>l  ;  rdons  as  to  value;  the  metho'ls  of 
fhc  broad  interest  w  hich  pa-,  |  '  aluatiou  pul  forward  by  eouusol  for 
centred  during  the  past  tew  montbr,  j  I’arlies  and  w  hieb  they  rejcete.l, 

in  the  shares  of  the  Bell  Telephone  '  iheii  delei  mination  of  the 
Co'upany  ot  t  anada.  T.lmited.  turn- 
attention  to  what  the  conipany  is 


The  anmial  general  inert  ng  of  the 
Montreal.  Light.  Drat  *!-  Power  Con¬ 
solidated.  will  be  lield  at  Montreal 
Feln'iiary  7  ;il  12  o'clock  ui'on. 


The  FlnanrlBl  Times  readies 
class  of  people  who  are  Inferestei 
and  able  lo  bu.v  liiTesfuient  sceiiri 
t  ie.s. 


This  means  the  Hiiion  &  Erie  has 
mei  the  "acid  lest’,  ot  its  mortgage 
Investments  coutinnously  since  19<JV 
at  which  lime  Hume  Cronyn  became 
general  manager.  First  mortgage 


dei.n;  al  the  present  time  The  1 
co'nnany  lias  been  gradually  restor¬ 
ing  the  mar.cin  pf  r.urphjc  plant  and 
equipment  to  levels  maintained  be- 
f-M-r  tpf,  war.  ami  tlmy  .-fate  that 
'note  extentlons  arc  now  ijnder  way. 
'This  is  expeoted  t"  largely  increase 
the  efficiency  cf  the  organization  and 
to  ad'l  iniieb  to  service  effectiveness 
i-'f  s  ince  it  enabtesv  the  company  to  j 
make  prompt  ins  tallations.  !  ome-  | 
tiling  which  ha;-  been  impossible  I 
eiiii'c  the  war.  Before  the  war  tliev  | 
earned  out  the  policy  of  anticipa- 


Tnisteeship 


Fipsr  IN  THE  NonrMWeST 


Why  take  chances  of  imperfect  administration 
when  the  services  of  this  highly  efficient  organiza¬ 
tion  are  so  easily  available  7 

NORTHWESTERN  TRUST  COMPANY 

H.R.S.  MCCABE  J.F.C.  MENLOVE  p.O.MABER 

MAN-Om.  PftBS.ANO  CBM-MAN.  SBC’TRBAS. 

NORTHWESTERN  BLOG.  166  DONALD  ST..  WINNIPEG  CAN. 


investments  now  tolat  $16,747,00('  an  I  tmg  demands  upon  eerviee 

Pi'ovisiou  ill  advance 


increase  of  $1,680,000  over  the  pre- 
reding  vear 

In  addition  Lo  its  mortgage  invest¬ 
ments.  cash  ou  liand  :iud  .n  b;uiK:; 
totals  $91  1,800  This  latter  ;  nKiunt 
adued  to  its  holdings  of  Government 
and  municipal  bonds  totalling  $4. 
302.000.  places  the  Huron  S.-  Frie  iu 
the  strong  position  of  possessing  im 
mediately  realizable  as.sets  (qual  to 
86  per  cent,  of  Its  savings  deposits. 
Frequent  and  e.vhaiistivc  veriftca- 


m.akin^ 
lay  ing 


.•nd 

b.' 


ami  their  determination 
v.artous  legal  questions  iu  issue  dur 
ing  Die  proeeeding'j.  The  next  ques¬ 
tion  ip  wit)  cither  of  the  partiC"  d!G-  ^ 
pute  the  award 

The  Beck  Tirpm.l. 

Sir  Vrlarn  Beck,  representing  the 
citv  (liflercd  from  the  other  tw-o  | 
arbitrators  and  made  a,  uimorily  re 
port  as  followf.; 

T  have  had  the  opportunity  of 
considering  the  awavd  and  .easons 
for  aw-.ird,  of  my  colleagues  and  am  ; 
tinable  to  concur  in  their  conclusions  i 
as  to  (he  method  which  should  be  ' 
adopted  in  ascertaJuing  the  value  ol  ■ 
the  railway,  plant.  a.nd  equipment  In 
qtiostion  and  in  the  valuation  which  , 
tbev  have  placed  upon  it.  t  also  i 


-.urpluf-  c-i:>ndi)it£..  etc.  During  i  dissent  from  their  views  as  to  the 


Ihr  war.  owing  to  unm-iiai  demands 
tinou  facilities  they  were  unable  to 
maintain  this  policy  and  surplnr 
plant  was  put  into  operation  Re¬ 
cently  they  have  made  persistent 
effiii-fi;  to  rebuild  .surplus  plant  and 
equipmeul.  accomplishment  of  which 
Ins  involyed  huge  expenditures, 
(-'fficials  of  the  coiiipauy  say  that 
addiiionat  revenues  earned  iu  con 


Dons  ot  the  corporation's  books,  ac-  i  sequence  of  ability  to  make  prompt 
counts  and  securities  were  made  by  !  insiailations  will  more  than  com- 
tts  auditors,  who  arc  annually  ap-  !  pensate  for  such  expenditures.  Plans 
pointed  by  shareholders  are  now  under  vvay  that  will  enable 

The  Huron  A.  Erie  has  eleven  them  to  install  telephones  through- 
branches  as  I'ollows  :  i.ond-on.  On- '  out  ihe  c'ty  'with  faeility  and  are 
tario  itouri;  'I'oronto.  Winnipeg.  He-  now-  doing  this  in  the  district  bound- 
gina,  Windsor.  ;9.  Thomas.  Ghathaiii  ,  (Mi  by  Sherbrooke.  .St.  Lawrence,  Gt. 
.and  Edmoutou.  j  Cailu-rinr  and  Pt  Denis  streets. 


necessity  of  certain  of  the  prepert* 
which  the  Railway  Company  claimed 
should  be  valued  as  property  re¬ 
quired  for  the  operation  of  the  ratl- 
W'ay . 

“tVitb  regard  lo  the  matter  of  | 
depreciation  T  would  allow-  all  that 
the  city  has  c-ontended  for  by  reason 
of  obsolescence.  Much  of  the  track  is  ; 
antiquated  and  required  to  be  repla¬ 
ced  when  the  railwa.v  v-a;  taken  over.  | 
-Much  of  the  rolling  stock  is  out-  of- 
date  and  costly  to  operate  as  com- . 
pared  ■with  modern  cars,  f  agree 
entirely  w-Rh  the  contention  of  the  ^ 
city  that  the  question  of  economy  in 
operation  Is  of  vital  importance  in  ; 
estimating  obsolescence.  The  statute  | 
expressly  proxddes  that  the  arbitra-  j 
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Referred  to  tn  nur  report  of  thL*i  date. 

cTa.krk50K,  c^rdo::  d-  delworth. 

Champed  Account&cta. 
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